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A new kind of pioneering goes forward 
daily in our cities, our smaller towns, and 
through the open country. Spreading in 
every direction, reaching always toward 
new points of service, the copper pathways 
of electric power make new roads for 
human progress. 


This is the kind of thing men do as 
much for the hope that is in them as for 
the promise of gain. 


Searching for new applications, finding 
new and better methods, developing a 
constantly improving usefulness at a con- 
tinuously lessening cost; these are the 
daily objectives to whose attainment 
Electric Service is devoted, and for which 
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The Pathways of Power 


Westinghouse ever seeks to make new and 
greater contributions. 


Witness the newly operative enterprise 
that markets in West Coast cities the 
power derived from mountain waters over 
four hundred miles away! Witness the 
great inland plants that now produce a 
kilowatt of electrical energy from two 
pounds of coal, where but a few years ago 
twelve pounds per kilowatt stood for 
great efficiency! 


The pathways of power are the high- 
ways of progress—progress for the indi- 
vidual, for industry, for the nation and for 
mankind, and to this Westinghouse seeks 
to make its increasing contribution. 


WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 
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a" REAT improvement in the world outlook results from 
Berlin’s formal abandonment of passive resistance in 
YY AL the Ruhr. That policy was the greatest source of 
' ‘ financial disorder in Germany. It was also the key log 
in the jam which held up the restoration of normal con- 
; fabs eval ¢ ditions in Europe, and which threatened to break in a 
y, \ kee fashion likely to involve the Continent in new and 
hareeee SS ; grave political difficulties. With French policy im- 
movably held by Poincare to forcing a German sur- 
render, no large recovery was possible until Berlin gave way. 
Now the processes of approaching an agreement on the repara- 
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tions dispute will begin. Definite settlement will be slow. 


Political disruption of Germany in consequence of the Ruhr sur- 
render is unlikely. The dictatorship proclaimed by President Ebert 
last week seemed sufficient to quiet the rumblings in Bavaria, at least 
to the point of preventing any separation from the Reich. Failure 
of any Communist or monarchist risings elsewhere in Germany is 
practically a certainty. Both types of revolt have had their day and 
their defeat since the war ended, and conditions now are even less 
favorable than before. 

The dictatorship will probably continue, more or less openly, at 
least until negotiations with the Allies are well under way. The essence 
of it has been in effect since the constitutional guarantees of property 
rights were suspended in mid-September to enable the Government to 
seize the gold values of citizens for its own use. Evidently the 
Stresemann coalition has made up its mind to use any means necessary 
to its ends. 

France will move cautiously. 
four passive resistance decrees, and now waits for the revocation of 
some fifty others, equally official. Paris is glad of the break at Berlin, 
but still distrusts everything German. She will wait for the actual 
cessation of all resistance in the Ruhr before believing that the en- 
forcement victory aimed at by Poincare has been actually attained. 
Local resistance at some points appears to be increasing with the 
removal of Berlin support, but this will pretty surely be only a passing 
mood of bravado. The Ruhr must eat, and therefore must work. 

Premier Baldwin will attempt to moderate French demands on 
Germany, when actual reparation negotiations begin. He is committed 
to the view that French demands are excessive. Also he has a fire 
behind him in the discontent of British labor, which is urging a Ruhr 
settlement such as will quicken British trade and relieve the growing 
unemployment in England. 

The path to an agreement on reparations will be difficult, and prob- 
ably long. Berlin’s proposed plan for allied holding of shares in a 
special bank which will collect reparations funds will certainly be re- 


Paris has noted Berlin’s recall of 


jected. It contains no guara) 
which France has repeatedly 

A large measure of actua 
finance and currency is inevit 
Nations Commission, furnishes 
set up for Germany, but Franc: 
it to the League. 

Outside of Bulgaria, Europ: 
future. The Communist risi1 
apparently failing; but the G 
really disturbing Europe as a 
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Italy keeps the peace, 
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direction. Having forfeited hi 
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As a side result of the It 
will presently find out what 
vention powers of the Leagu 
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Ruhr resistance will be slow 
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that cannot now be even foreshadowed. They will be slow of accom- 
plishment. 

Business in the United States, showing a slow increase attrib- 
utable to mounting Autumn orders, promises to continue well into 
Winter in large volume, but with some diminution after the moderate 
and temporary rise now appearing. 

Some slackening in different directions is visible, but these soft 
spots will not appreciably affect the general current unless that is 
later slowed down more matefially by uncertainty as to the require- 
rail will reach its peak 
Production for the following 


ments of trade for next Spring. 
Movement of commodities by for the year 
probably before the end of this month. 
three months will be largely for next year’s requirements. 
A temporary boom next Spring, like that of last Spring, seems 
in prospect in the building construction industries, in which there is 


a persistent demand on large projects. 


The Bankers 


fon Tn “ J ° ° 


Cl , Nr ae lI in OX A i x 1ee im 
nan x Yo us fiw Vv lwo ui 


AROTEST was the keynote By CARL IT. GETZ 


of the forty-ninth annual 


But such a boom in other lines is made improbable, among other 
reasons, by the extraordinary efficiency which rail transportation has 
acquired this year. The inflation of 1920 was in part due to the 


stimulus to excessive orders arising from the partial failure « 


portation. The moderate course of business since last Sprin 


in no small part to the rapid rail movement of completed orders, and 


the resulting confidence of consumers that when they need m: S 
they can get them when expected and needed. Production equal 
to the demands on it, and rapid transportation removes the greatest 
temptation to overstocking in many quarters. 

Incalculable influences on the more distant business out! are 
accumulating in the demands on Congress for farmer reli nus, 
tariff, shipping and banking legislation. Disturbance of the railroad 
situation is threatened by renewed demands for rate reductio1 1 the 
farmers’ favor. Nothing has taken definite shape, but t plain 


4 


possibilities furnish incentives to business caution. 


in Convention 


Federal Reserve System 


“There is no use blinking the fact 


that the whole trend of the history of the 








convention of the Amer- 
ican Bankers’ Association ig 


held at Atlantic City last 





week. Every speaker 
seemed to be against some- } . 

: 
thing. The Federal Re- f : 


serve system, which was 
warmly praised as the safeguard of busi- 
ness, also received most of the criticism; 
the system itself was good, but recent ; 
changes in its administration were quite »>- 
the opposite. City bankers led an assault " 
on too much government. Not only must ; = 
the Government keep out of business, they 
said, but the Government must also keep 
its hands off business. 

But despite the criticisms and the 
protests there was a dominant feeling of 
optimism. Bankers even got comfort out 
of the fact that city and country men alike 
were complaining. They regarded that 
as a good sign. With the exception of the 
farmers in the wheat belt, nearly every 
one is enjoying good times. Bankers from 
every State reported that the outlook for 
real improvement was excellent. Even the 
wheat country banker left the convention 
feeling satisfied because a wheat farmer 
had been elected President of the association. Walter William Head, 
President of the Omaha National Bank, who was advanced from First 
Vice President to President, is a Missouri farmer, and he raises wheat. 


The opponents of branch banking were on hand again this year, 
but every argument about branch banks led finally into a discussion 
of the merits of the Federal Reserve system. 

Probably the most significant act of the convention was the ap- 
proval of the report of the Economic Policy Commission by the Execu- 
tive Council of the association. This commission recommended these 
changes in the administration of the Federal Reserve system: 


1. Amendment of the Federal Reserve act forbidding the estab- 
lishment by a Federal Reserve Bank of any branches in foreign coun- 
tries under the guise of agencies 

2. Appointment of two members of the Federal Reserve Board 
by members of the Federal Reserve Banks. 

3. Provision that members of the board, at the expiration of their 
terms, may be reappointed by the President without Senatorial con- 
firmation. 

1. A provision that members of the board shall designate the 
Governors and Vice Governors instead of having the President of the 
United States charged with that duty. 

5. Amendment of the Federal Reserve act to make the Governor 
of the Federal Reserve Board the Chairman of the Board, the Under 
Secretary of the Treasury becoming an ex-officio member, instead of 
the Secretary of the Treasury. 

6. Amendment of the Federal Reserve act to provide that the 
major functions of the Controller of the Currency shall be trans- 
ferred to the Federal Reserve Board, with a view to bringing about 
a simplification and uniform system of examinations and rulings. 

Evil effects of political influence on the appointment of members 
of the Reserve Board were frankly stated by the Economic Commission 
in these words: 
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W. W. HEAD. 








mi personnel of the Federal Reserve Board 
; has shown that there has been hardly any 
continuity in servi on the part of its 
members. The record shows th: lua- 
ble members resigned because the be- 
| came disheartened, or that they could not 
be reappointed because of object of 
joliticians, whose wishes or preferences 
they found it necessary to disregard in 
the conscientious discharge of their duties. 
| Unless something is done better to protect 
faithful servants and to enhance the stand- 
ang and independence of the Federal Re- 
serve Board, a gradual dependence or de- 
terioration of the entire Federal Reserve 
Board is inevitable. As it is, no- 
body can blame men of worth for declining 
service on a Board where, at tl end of 
the term, duty coul geously peri ‘med 
will inevitably deliver them to tl nife 
of politicians whos« shes a col ntious 
administration of their office forced them 

to disregard.” 
Resolutions adopted by tl onven- 
tion concerned protests against tor uch 
Government; too much radicali ; taxes 


too high; changes in the Federal Reserve 


system urged as outlined by the Economic 
Policy Commission; wages too high; labor oppressive, as evidenced by 
the last coal strike; immigration policy unsatisfactory; help ist be 
given the railroads to to re-establish their credit; agricultural credits 
system defended; soldier bonus described as a menace; fight against 
fraudulent securities should be continued; committee should be ap- 


pointed to carry out the spirit of the resolution passed at the last con- 


} 
| 


vention, when the association went on record opposed t ranch 
banking ; approval expressed of legislation looking toward the standard- 
ization of State bank departments. 
Walter William Head, President of the Omaha Nation 
Omaha, Neb., was selected President of the Association. 
William E. Knox, President of the Bowery Savings Bai f New 
York, was advanced from Second to First Vice President. 


Bank, 


Oscar Wells, President of the First National Bank of Birming- 
ham, Ala., was elected Second Vice President. 

Frances Coates Jr., Examiner of the Clearing House Association 
of Cleveland, was elected President of the Clearing House Section. 

Evans Woollen, President of the Fletcher Say ings and Trust Com- 


pany of Indianapolis, was named President of the Trust Company 
Division. 

Charles E. Deppe, Vice President of the Union Trust Company of 
Cincinnati, was elected President of the Savings Bank Divisio 

Mrs. Helen M. Brown, Secretary of the Michigan Bankers’ Asso- 
ciation, was elected President of the State Secretaries’ As clation. 
She is the first woman to hold such an office in the association. 

J. D. Phillips, President of the Green Valley Bank, Gree) 
Ill., was elected President of the State Bank Division. 

Thomas R. Preston, President of the Hamilton Nationa Bank, 
Chattanooga, Tenn., was named President of the National Bank 
Division. 

All of the officers were unanimously elected, 
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| Wheat Farmer Pelief a Difficult Proble 


Special Correspondence of The Annalist 
} WASHINGTON, Sept. 29. 

















; NCE again the Government is being besieged with ap- 
“| peals to do something to aid the farmers, and President 
f || Coolidge, if he is to satisfy even a small number of 
t | those who are making the demands, admittedly has a 
4 un | serious problem to solve. For most of the farmer ad- 
y 4 ———— aoe i vocates want the price of wheat raised without further 

[ slsigala@ Gelay. One of the most insistent demands is for a spe- 

ees sans cial session of Congress. But President Coolidge, up 


any rate, is showing a marked disincli- 


to this time 

nation to be stampeded into calling Congress into special session and 

offering it some alleged panacea for agricultural ills. He is giving 
close attention to the demands for higher prices for wheat, which. in- 
volve a political as well as an economic problem. The odds still 


re. 


} 


main, however, strongly against the special session idea. 


According to his announced policies on the wheat situation, the 
President is anxious to do whatever can be done on a sound and prac- 
tical basis to afford relief the wheat producers who see their crop 
absorbed in the market ait price which they say is less than it cost 
them to produce the grain. But, so far as can be learned, the new Ad- 
ministration is not convinced 1 


by price-fixing or indisriminate slashing of railroad rates and that the 


this can be accomplished successfully 


problem must be faced as one which involves returning agriculture as 
a whole to a normal basis of production. 

; A fair mark for recommendations and a target for suggestions, 

' the President, while listening to all demands, has carefully avoided 


] 


placing his stamp of approval upon any of the sure-fire cures for 
present-day wheat prices which have been offered for his sanction. 
Only two suggestions have been accepted for specific investigation and 
tehse have not been allowed to go forth as Coolidge proposals. 

One of these suggestions is for a reduction in the railroad freight 
rates on wheat and flour moving for export to foreign markets. 'The 
other is for an increase in present duties imposed by the tariff act 
upon wheat imported into this country. 

These suggestions have been selected for investigation—the former 
by the Interstate Commerce Commission and the latter by the Tariff 
Commission—less with a belief than with a hope that either or both 
proposals may be disclosed to be workable measures for raising and 
maintaining the price of wheat at a figure which will insure the farmer 
cultivating the crops. But it is generally 
reduction 


some return for his labor ii 

believed that nothing can be 
alone as providing immediat¢ 

at all in the direction of advancing the tariff on wheat. 


expected from a freight rate 
relief, and nothing should be attempted 


It is recognized that, in any attempt to bring down freight rates, 
the effect of such a change upon the railroads must be borne in mind 
equally with the benefits to be derived by the farmers. It is also recog- 
nized that some of the railroads are just beginning to get a firm feot- 
hold on the ladder leading to efficient service and return on invest- 
ments. There has been no decision on the part of the Administration 
to advocate a reduction in rail rates in one direction without a com- 
pensating advance in another, but, even so, one serious difficulty pre- 
There are great 
grain to provide the traffic which justifies 


sents itself. railroad lines which depend almost en- 
tirely upon the movement o 
7 their existence. It is a question whether or not a compensating ad- 


vance in the rail charges on traffic, other than grain or other agricul- 


tural commodities, would react 
Some of the President 
tend that the changes in rate 
products by rail should b 
railroad rate structure. And, incidentally, the prospects of one and all 
{ of the varied products of the 


gated in the light of freight 


for the assembling of Congr: 


fords no immediate hope of « 
wheat producers. Under the 
a reduction in the rates on export wheat and flour alone would more 


/ likely be a matter of months than of weeks, so that most of the farmers 
would have to adjust themselves, of necessity, to the prices prevailing 


upon these lines. 


dvisers, notably Secretary Hoover, con- 





‘s for the transportation of agricultural 
part of a general revision of the entire 
soil being added to the jist to be investi- 
rate reductions grow stronger as the date 
‘ss draws nearer. A general railroad rate 
revision, as favored by Mr. Hoover, looks to the erection of a scien- 
tifically created rate structure 
between class and commodity 
nearly to the value of the shipments handled by the roads. 


which would lessen the discrepancies 
rates and allocate the charge more 
Such a rate revision, however, would be a work of years and af- 
vercoming the financial difficulties of the 
existing machinery of the Government, 


until midwinter before any changes in transportation charges could be 
made effective. 
Moreover, the proposed reduction in railroad rates on coal com- 
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plicates this angle of the prol theory that the 
railroads must be compensate: enue through 
ean a piling o1 


ith a reductio1 


slashing of rates in one direct 
A reductio1 
in coal rates and advances els te for both would 
of consumer 


3o:newhere else. 


bring the Government squar‘ nt 
who would obtain, theoret at the price of 
higher cost for such other co de the subject o 
compensating advances. 

As to the proposal to it ‘ted wheat, nov 
assessed at the rate of 30 cei smissed as littl 
more than a gesture. There in official circle 


that nothing will come of th: ie flexible pro 


visions of the tariff law to | by advancins 
the duty on grain. 

In the first place, the p ay of changing 
the tariff rate in time to pro year’s crop 
almost insurmountable. Bet be altered 


law requires an investigat production c¢ 


by the Tariff Commission and due notice to i 


terested parties. Surveys heat in Canada, 
Australia and Argentina, 1 ild consume Wi 
limited time before the mat or judicial dete 


mination by the Tariff ( ommendatio1 


the President. 


In addition to the pract. ling an attempt 
to change the duty on wheat, ed the importa 
factor of the Administ? political issu 
An increase in the duty on v e. or to assist 


increasing, the price of whi ry fundamenta 
of the theory of tariff-n 
unequivocally committed. It he believers in 
in the pric¢ 


nistration stand 


tariff for protective purpo 
necessities passed on to the e in the tariff 
wheat to help boost grail futation of t} 
argument of a century. 

Another proposal has 
but it, in turn, shows littl the 


Projected princip States, there 


the President 
Executive 


proval. 


suggestion that the United §& tion, a wartil 
agency, be re-created along s« to act as a centr: 


organization to control the } of the natio 

wheat crop. Its proponent ocess of orderly 
marketing to adjust the nto consumptioi 
at a rate proportioned to act T 
of prices, requires a cent ake such a move- 
on, however, n 


nt stabilization 


ment possible. The 
volves the purchas’:. although without 


any guarantees ol 


The chances of 1 G the purchase of 
wheat are slim. Admi unanimous 
the belief that the purchas ment would in ni 
way lessen the effect on the 1 rpluses that might 
exist, while, at the same 1 ter productio1 
wheat next year because of t] he Government 

Such are the outstand mediate relief 
the wheat growers which h: tention oi the Ad 


ministration. Competent tion officials 

cords to none of them th. tal r emergency pI 
poses. This same opinioi that the problem 
before the Government 


careful selection of steps t adjustment of the 


easures but of 


agricultural industry. 

In such a readjustment 
by itself incapable of produ ts, but dovetailing 
senting a pi 


industry go 


their part, e: 


together in a new economi¢ 
of operations attuned to a of 
erned by individual efforts 

In this scheme the leve 
would have its place, the d 
duction would play a pre- 
of the harvest to the props 
procedure, and all the vai 
of agricultural outlay with c 
tion of prices to take care of its¢ t agricultural program 
of such magnitude is capabl elopment, but there 
is an intention on the part of at least to make a 
beginning. 


cultural produ 
to combat overpri 
tion of the fruit 
latter of regula 
to the matching 
d permit the ques- 
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= POSITION IN 


RUSSIA 


A Slow But Gradual Recovery Predicted 


By F. ©. 


T is extremely difficult to obtain really accurate and 
trustworthy information about Russian industrial af- 
fairs. The most conflicting reports are deliberately 
circulated throughout that country and must be re- 
ceived with the greatest circumspection and reserve. 
British commercial opinion in London and the leading 
English industrial centres is divided into two divisiins; 
one holding that Russia is gradually recovering and 
that trade may reasonably be undertaken with Russian 
firms and also with the Soviet authorities, while the other opinion 
steadfastly refuses to have any dealings with the Soviet Government 
or any one in Russia until the Government acknowledges its financial 
obligations to foreigners and is prepared to pay the interest on its 
foreign loans. 

The British Prime Minister, speaking in the House of Commons 
last August, and with all the means of information at his disposal, said 
that the largest potential market in Europe was Russia, and that 
sooner or later the Russian market will be opened. He thought that 
Germany would get the bulk of the Russian trade and that Russia 
would act as a “shock absorber” by taking a great proportion of Ger- 
man exports when Germany resumes full productive capacity. 
about eighty British business men, representing the 





A party of 
metal, engineeering and allied industries, have recently returned from 
a month’s visit to Russia. The leader of the party says that the thing 
that struck them most was the extraordinary ability with which the 
Soviet leaders are struggling with the financial situation. Their 
avowed policy is to make the budget balance, to stabilize their currency 
and to preserve a favorable trade balance. They are cutting down ex- 
penditures and pushing up taxation. The commission found that in the 
promotion of Russian trade the Soviet Government are subordinating 
everything else to the development of their agriculture, and that the 
first thing necessary in the interest of all Russia is to develop agri- 
culture. If other interests suffer in the process it must be realized 
that if Russia is to help herself agriculture must come first. That is 
the official view as taken by the Russian Government. They would 
willingly import a lot of agricultural machinery and farm implements. 
But even these imports would be held down by their policy of main- 
taining a favorable trade balance. Whatever money they may have to 
spend abroad—of which they have very little at the moment—they 
would spend it first on agricultural machinery, then on the repair of 
rolling stock and railroads, and then on such things as saw-milling 
plant and mining apparatus. In the view of the British writers, it is a 
mistake to think that Russia wants a great number of locomotives. 
They were assured that there were ample locomotives for the trade 
they are doing at present, and that for the increased trade which they 
hope for they have sufficient locomotives out of repair which they 
could patch up. Their policy is a “patching-up” policy first before 
buying new things, but obviously they would want a large number of 
new parts. 

The working people are working for less wages than before the 
war and working harder. Some of the chief men at the engineering 
works are British; for instance, the foreman at one of the principal 
rolling mills outside Moscow is a Welshman, and this man states that 
the average wage of the men at the mill is about £2 (say $10) a month. 
But needless to add that was not the wage paid to the Welshman; h« 
was quite satisfied. 

There has been a good harvest, particularly in the south, and that 
means a very great deal. Finally, the party of Britishers came to the 
conclusion that Russia is recovering, although slowly. A single bad 
harvest would put progress back very much, but there is a good sport- 
ing chance for the future. 

It is significant that proposals have lately beeen made in London 
for assistance in the financing of the export of grain from Russia. 
The proposals were framed much on the lines of the scheme under 
which arrangements have been made for the shipment of considerable 
quantities of rye and other farm products from Russia to Germany. 
The German plan was based on the principle that 50 per cent. of the 
purchase price was payable in cash and 50 per cent. in machinery. Ap- 
parently no great success has attended these negotiations up to the 
present, although there have been many reports current as to the quan- 
tities of grain and the amount of cash involved. The real object of 


these negotiations was evidently to assist the export of Russian grain 
to certain Continental countries rather than to Britain herself. How- 
ever, the effect on the international market for grain would probably 
be as great as if the shipments were arranged to be brought further 


Chappell 


At present it is not known whether much of the grain Russia 


west. 
The question of the re- 


proposes to export will be marketed at once. 
tention of sufficient seed for next year will have to be duly considered 
by the Russian authorities. Naturally the return of Russian wheat 
to the market must have some effect upon quotations, and finally on 
the exchange between London and New York. It is also reported that 
the possibility of Russian exports on a considerable scale have exerted 
an influence on several occasions lately in the grain market. One 
fact is definite, that a number of vessels have lately been “fixed” to 
load grain in South Russia, and that brokers now take fully into ac- 
count a Russian market. The directors of Russian policy are fully 
alive to the industrial position. Trotsky in a report which he made 
to the Communist Party Congress, last April, stated that “If we count 
all the expenses of transport, repairs, &c., we have certainly lost this 
year; that is, if we count the value of the materials we hold we shall 
see that this year we are poorer than we were last.” He added that 
this year, if they lost less, if expenses diminished anl any industry in- 
creased, it would mean that the battle was really won and that what 
was required was time. It should be remembered that only since 1922 
has the State really begun to pay for its requisitions. 

Russia realizes that she will have to rely largely on her own efforts 
and that little reliance can be placed on the importation of foreign 
capital. If, it is said, foreign capital can only be had at the price of 
surrendering the control by the State of the great industries and of 
foreign trade, then Russia will be content to proceed slowly without it. 
The object of the Government is to maintain at all costs the control of 
the resources of Russia. No great hopes will be placed on conces- 
sionaires; on the contrary, the people will be content to wait until 
capital enters the country in the usual way by the return on imports. 
It is reckoned that as soon as the export trade is well started there will 
be a certain amount of money for the most pressing developments. 
The policy is to welcome such capital as finds its way to Russia, to limit 
imports, the people will work hard for very low wages, and they will 
shape their industrial policy by the development of events. This prac- 
tically sums up the condition of affairs in Russia today. 

The linen trade is one of the very few industries that has done 
well lately. Other industries have in some cases shown an improve- 
ment during the last half year, with the important exception of the 
coal mines in the Donetz Basin, where the output has fallen even below 
the standard of the previous year, being only 24 per cent. of the pre- 
war output. As a consequence of low coal production, the pig iron 
industry naturally suffered. Last Winter it was only 6.8 per cent. of 
pre-war standard. Strong efforts are now being made to remedy 
this deplorable state of affairs, as the seriousness of such low pro- 
duction in a basic industry is fully realized. 

Another case of very low production is that of the cotton industry. 
In pre-war times Russia employed 9,000,000 spindles, but only slightly 
over 5,000,000 are working to 28 per cent. of their capacity, which 
means 15 per cent., according to pre-war figures. Although produc- 
tion is so low, the factories have on hands huge stocks of unsold goods 
owing to the low purchasing power of the people. As they cannot sell 
their goods and as they lack capital the factories, in order to find the 
money to pay the workpeople, are forced in the last extremity to sell 
their accumulated stocks of goods far below cost price to speculators. 
This means that the Government industrial trusts which are running 
the factories (trusts which generally include old Russian factory own- 
ers and proprietors) lose money all the time. Of course, in the usual 
way of business this would speedily mean bankruptcy, but as the Gov- 
ernment is behind the factories it advances them more money as work- 
ing capital. When this money is exhausted application is made by the 
trusts for more capital, which is advanced in the shape of still more 
of the paper money pouring in an uninterrupted stream from the Gov- 
ernment printing press. Consequently the value of the currency be- 
comes less and less and the burden on the peasants becomes harder and 
harder. When the breaking point will come no one can quite say; most 
people thought the whole topsy-turvy system would crash down long 
ago, and it probably would have done so had Russia not been largely 
an Eastern nation, with all the patience and fatality and inertness of 
that race. People who take that view say that the end will come in 
three years and that then the Soviet Government will be absolutely 
penniless. But we have all heard these calculations so often and they 
have invariably been wrong, that one grows exceedingly skeptical as to 
their realization. But we do know that the palicy and attitude of 
the Russian Government toward private enterprise has changed and 
is changing every day and is becoming more in accordance with the 
systems of business among the outside world. The difficulty with the 
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‘cotton industry is in the purchase of the raw material, as the capital is 

lacking wherewith to buy the raw material abroad. It has, however, 
been recently announced that the Government will give a credit of 
6,000,000 gold rubles for irrigation work in Turkestan, where a rural 
bank is being established. The export of the cotton is being partly 
financed by the export of 1,750,000 poods of grain to that country. Cot- 
ton sowings in the various areas of the Russian Union are: Turkestan 
150,000 dessiatines, Caucasus 25,000, Khiva 10,000 and Bokhara 10,000. 
It is thought that these sowings will be doubled next year, provided 
that enough capital can be found to pay for the crop. 

In 1922 Russian exports were 81,621 gold rubles, her imports in the 
same period being 273,807 gold rubles. The figures are in values of 
goods at the prices of 1913, so as to give a basis for comparison with 
Russia's pre-war trade. The actual figure of Russian exports in 1922 
in values of that year was about 144,000,000 gold rubles. Krassin esti- 
mates the probable exports of Russia for 1923 at 290,000,000 gold ru- 
bles, or about double what it was last year. It is worth noting that be- 
fore the war farm products totaled about 80 per cent. of the whole, 
whereas they are now less than 45 per cent. On the other hand, timber 
has risen from 10 per cent. before 1914 to about 25 per cent. for the 


present year. The principal lines of ex] 1923 are expected to be 
as follows: Flax, 30 per cent. ; bristles, 14; oilseed, 12; but 
ter, 6; eggs, 8; sugar, 6; medici1 20; timber, 70; mi 

erals, 26; oil and oil products, 27; gr: ssian sugar productio 
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ing carried out all through the list of r export. The grai 


crop is fair and the figure for export it at 400,000 tons, but 
obviously the success of this m 
transport. 

Accounts of the agicultu foscow indicate that 
there were 250 exhibitors, 87 an firms, 45 Amer 
ican and 19 Austrian. This i n of Teutonic enter- 
prise in Russia. Most of the mixed formed with foreign 
is frequently giving 
possibilities of trade 
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capital originate in Germany. The | 
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in Russia for Germans. The latest that a representative 
German organization has decid xhibition of machines, 
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Protection and Depreciated 


Currencies 


The fourth in a series of articles by this writer on “International 
Finance,” one of which appears each month in The Annalist. 





T is admitted by many enthusiastic protectionists that 

the British Safeguarding of Industry act is a measure 
chiefly distinguished by its futility, and it need hardly 
be said that in the eyes of strict free traders this 
futility is its redeeming quality, because efficiency in 
its working could only have produced disastrous re- 
sults. One of its chief objects was to protect British 
manufacturers against unfair competition caused by 
the depreciation of the currencies of Continental coun- 
tries in which their rivals worked, and so were enabled to flood 
England with cheap goods because the sterling money into which they 
changed their commodities brought them an ever-increasing number of 
marks or francs or whatever it might be, while the marks and francs 
did not lose purchasing power at home nearly as fast as their value 
in sterling went down. 

That British manufacturers should cry out against this advantage 
given to their rivals and should call on their Government to protect 
them against it was most natural from their point of view. Politicians 
being what they are, it was also natural enough that a Coalition Gov- 
ernment should try to placate the manufacturers by a measure which 
was wholly unscientific and which, if it had been successful, would only 
have succeeded in securing the home market for the British manufac- 
turer at the expense of his power to compete abroad, already quite seri- 
ously enough threatened by high cost of production. The extent to 
which a country’s export trade is benefited by depreciation of its cur- 
rency can never be measured with any approach to accuracy. Some 
people seem to argue as if the whole extent of the depreciation was a 
bonus in the pockets of the exporter. If, for example, francs, which 
before the war were round about twenty-five to the pound, happen to be 
quoted at fifty, then some enthusiasts will assume that the champagne 
merchant who sells to England and turns pounds into francs, pockets 
the whole of the advantage secured by the doubling of the number of 
francs that his pounds produce. They forget or ignore the fact that the 
champagne merchant when he proceeds to turn his francs into goods 
that he wants and labor that he employs, may find that by the time he 
has come to the end of his economic chain most of the advantage con- 
ferred on him by the exchange has vanished, he cannot say whither, 
certainly into some pocket not his own, probably down the bottomless 
sink of official expenditure. 

When currency depreciation goes far enough, it sometimes acts 
even more rapidly at home than abroad, and it has lately been stated 
that in Germany the rise in prices and in wages has been even more 
violently rapid than the growth of the number of marks required to 
buy a dollar and that, consequently, the bonus to exporters that was 
secured in the early years of depreciation after the war has now been 
converted into a positive disadvantage. 

It thus follows that any attempt to defend the effect of currency 
depreciation in conferring an advantage on exporters could only be 
truly effective after a most careful investigation into the state of prices 
in the exporter’s country, and that by the time the investigation had 
been completed the whole conditions would be certain to have changed 
so much that results arrived at would already be incorrect. That it 
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“Blue Sky” Laws Faulty 


Wiser Regulation of Security Issues Needed 
By JOHN NICKERSON JR. 


pe sky is not generally considered a marketable com- those States which contain our largest and most active security 
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mar- 





modity, neither does it form a sound basis for the is- kets. From an economic point of view, the necessity for maintaining 
suance of securities. There is a type of swindler, how- the highest degree of freedom in such markets outweighs all othe 
1 on such an entire ab- considerations. There is, however, grave danger that in the absence 










ever, Whose promotions are based th 

} sence of tangible values that he might as well be capi- of a more definite blue sky law an opening is left for the passag« of 
| talizing and selling shares in the blue sky itself. It is a law of the most extreme type in response to a sudden wave of 
IL | the sale of securities by such men as this that the blue popular feeling. In other words, the protection of the freedom of our 
~@ |) sky laws are designed to prevent, and from which they most important security markets is so important to the economic 


welfare of this country that it might be wise as a measure of safety 
to accomplish the passage of an intelligent blue sky law rather than 
open for the enactment of destructive legislatio 


get their name. 
Legal restrictions on the sale of securities are of comparatively 
recent origin. The sensational failure of the South African specula- to leave the way 
tions led the British to pass a fraudulent securities act in the early State blue sky laws of both types have this great weakness, that 


nineties, but it was not until 1911 that Kansas passed the first fraudu- they provide no protection against the swindler who operates through 


lent securities act in the United States. Since that time all the States the mails. By making his headquarters in a State whose laws are 
except Delaware and Nevada have adopted laws of one type or another lenient or unenforced such an operator can flood the country with his 
for this purpose. Despite the rapid growth of legislation, losses suf- literature and the authorities in other States are powerless to prevent 
fered in this country through fraudulent or worthless investments are it. Some of the most successful swindles of recent years have been 


yn? 
Dro- 


conducted i njust this way. While the most flagrant cases can be 


now estimated at approximately $500,000,000 a year. Since the Lib- 
secuted by Federal authorities under laws covering the use of the mails 


erty loan campaigns made thousands of new investors, stock swindlers 


have found a new market. In the course of a few months small in- to defraud, it is difficult, if not impossible, to act under these laws it 
vestors in some of the middle western States traded $400,000,000 of there is any semblance of v: ose in the securities offered or any serious 
Liberty bonds for fraudulent or practically worthless securities. doubt as to the dishonest intention of the promoter. 


It is just as important to the banker and to all who are interested 
in the maintenance of a free market for investment capital to nave 


laws which are strict enough to stamp out fraud in the sale of securi- 
ties, as it is to have laws which ahe sufficient!y discriminating to per- 


Although bankers have always realized the importance of stamp- 
ing out investment fraud, business men have been more or less indif- 
ferent to the problem. As a class they are too well versed in financial 
matters to be an easy prey. Nevertheless the business man, and par- 


i hh 9 : . j ‘ego ar ‘ oO pati < P 1e business 4 distribut? eo 
ticularly the “big business” executive, should take an active part in mit regular banking operations. For the business of dist ns 


securities is one which more than any other is based on confid ce. 
Thousands of investors, probably the majority, do not fee! qualified to 
nent 


suppressing stock swindlers, for both as a borrower and a lender in 
the investment market, he is directly concerned with any condition 


affecting that market judge securities for themselves, and depend on the banker’s judg 


. , and integrity. Anything which directly or indirectly creates a sus- 
As investors, business men want to be free to choose from the 


f ti th t] tf bl , f picion of the soundness of investment banking methods is a misfortune 
It securities, with 1e@ mos avorabie rates 0 


widest possible variety si age a Pag 
r ; : . ae which is shared by every banking house in the country. 
return. At the same time, since they are not investment specialists, . ; a es Pod 
; As the small investor becomes increasingly important as a factor 
they want to be safeguarded so that they take no more than the ordi- 
nary investment risk. The element of fraud should be out of the 
question. 
As borrowers, i. e., issuers of securities, business men are inter- 


in security distribution, the injury done to legitimate business by the 
fraudulent promoter increases. Such investors are less able to dis- 
criminate between the fly-by-night promoter and the reputable house, 
: . . and are easily influenced by any scandal, no matter how far removed 
ested in having the investment market operate at its maximum effi- 
ciency. In other words, they want the market so regulated that any 
sound security can be given the widest possible distribution with the 
least expense. Their interest in this respect is even greater than that 


from the legitimate investment field. 

Both types of State blue sky laws may be criticized as giving 
insufficient protection to the investor. The commission type is also 
subject to the criticism that it offers serious obstacles to the dist:ibu- 


of the investment banker who distributes their securiti¢ : for it is evi- tien of legitimate securities, This defect must not be minimized, for 
dent that if the banker is in any way obstructed or hindered in his the losses by fraud, great as they are, are slight in comparison with 
» . A « _ a Aas < e < ha c » i it 


operations, the additional expense of marketing an issue that such an the huge volume of sound securities regularly distributed 


obstruction must cause will only be passed : r , ‘rowing rn ; . ' 
_ ve passed along to the borrowing rhe obstacles offered by the commission type of blue sky law to 


OP” tice che laws now in operation are of two main types. The first regular antpapeeunne banking ope rations are largely due to the re at 
type is a law which applies to the sale of securities the ihialaiin of loss of time expended in obtaining the _— yt the various Stat 
the criminal law which apply to fraud in general. This facilitates ee pass aati a ee een erwin mous - 
the examination of sus et tole osniianiiiies ae? ; x eat a a a almost always contorm to the blue sky provisions of most States, but 
ie neg picious transacti ms wit & vi W to the use of the proof of such conformity takes so long to prepare that for nam 
eee, so Rep them if necessary. | New ¥ ork, Ni w Jersey and States the underwriter considers it not worth while to go to the treble 
: aryland laws are of this type. In a fraud law of this nature there and expense and suffer the delay involved. 

_— attempt at supervision of securities before they are offered and The preparation of the following list of material, which is typical 
in consequence the law offers no hindrance to legitimate business. If of the requirements of Stat oueateaiidiis is 8 ‘naieiiiiaitl under sale. 


aggressively enforced the law should give a high degree of protection 





against large scale operations which are obviously or suspiciously of 











a fraudulent nature. Indeed some authorities believe that this type Seal Ciry 
of law offers the most practical means of preventing inve YY Vl 
‘ al ans r investment fraud ° 
| dy re dgedeengh er | mean g it 
of any kind. 1as Obvious limitations, however. In a great many csc a 
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instances fraudulent operations in securities are never brought to the 


attention of the authorities until the damage has been done and the Vew yor" 
money lost. In the second place it is legitimate under such a law 

. i : 2 é Sl a law to _ +7 “ 
offer securities which, although they may not be fraudulent in inten- 7.09% Yield 
tion, are so weak or so highly speculative as to be unfit for offeri 
» ar : é as ring 2 BR 
in public markets. Republic of Chile 

The second type of blue sky law is that which requires all sellers External Loan 20- Year Sinking Fund7“, Bonds 
of securities to obtain the approval of a State Commission be fore any Due 1942 

> a ic hw far ° ° ° e . 
issue . = a+’ This is by far " most common type, and the one Direct credit obligation of the Republic. 
agains which most criticism in the as as hee irecta nr 
‘ 7 c e past has been directed. Fo Pric e at Market 
although these laws offer more protection than the first type, most of 
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them have been framed by legislators entirely unacquainted with the / 

. a ) [i lira i SLE. 
security business. In consequence, they have incorporated so many e agen 
unnecessary restrictions that investment bankers have seen in such The National City Company 
bills a serious threat to their busines and have therefore had to take Main Office—National City Bank Bldg., New York 
tre unfortunate position of opposing their passage. Uptown Office—42nd St. & Madison Ave. 


It is probable that laws of the first type are most suitable for Bonds _Short-Term Notes Acceptances 
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ing in itself. When it is considered that such a list is in addition to 
making out elaborate and detailed application blanks, and that both 
the blanks and the list are different for practically every State, it is 
obvious that qualification of a security for sale throughout the United 
States is a matter of weeks in legal and clerical detail alone: 

Certified copies of the articles of incorporation; the 
by-laws; the minutes of first meeting of stockholders and 
directors; the minutes of stockholders’ and directors’ meet- 
ings relative to the issue in question. 

Statement describing fully the real estate, plant, equip- 
ment, patents, promotion, organization or other consideration, 
and the amount and kind of stock issued therefor. 

Appraisal, duly verified, and made by competent and dis- 
interested persons which covers all the properties securing 
the issue for which application is made. 

Opinion of attorney who has examined abstracts of title 
to real estate. 

Original written opinion, or a certified copy thereof, of 
the attorney who has examined .and passed upon the record 
of title to properties leased. 

Copy of all contracts, stocks and bonds or other securi- 
ties which it is proposed to make, sell or negotiate to sell. 

Sample copies of all literature or advertising matter used 
or to be used by the applicant or deaier in the sale of the 
securities in question. 

Copy of any mortgage deed of trust. 

Statement of amounts of all policies upon the physical 
property of the applicant, with names of insurance companies 
issuing said policies. 

Copy ot the contract between the applicant and the 
investment banker for the sale of the securities in question. 

Copy of the certificate, executed by the proper officer 
of its parent State, showing that the applicant is authorized 
to transact business in such State. 

Copy of the opinion of the attorney, certifying that all 
legal and statutory requirements of the State where applicant 
is organized have been met. 

Opinion of an attorney concerning the validity of the 
issue in question. 

Consent to be sued by service on the designated officer 
of the State. 

Affidavits of the business experience of the officers. 

Statement of securities, other than those designated on 
application blank, that have been awarded for considerations 
other than actual cash. 

Statement of notes given applicant for securities, with 
details as to the drawers, dates, maturities, &c. 

Copies of all letters patent held by applicant, together 
with the opinion of the attorney who has examined them. 


To understand the handicap that the preparation of this material 
imposes on an investment banker one must realize the great im- 
portance of the time factor in the underwriting and distributing of 
securities. An underwriter who purchases a security issue does so 
on the basis of his estimate of the price at which the securities can be 
sold. His margin of profit is small and his market extremely sensitive. 
To be safe he must purchase for immediate resale. He may negotiate 
for an issue over a period of months, but the price he pays is seldom 
decided until before the securities are publicly offered. 

An essential part of the information which many State com- 
missions require is the price which the banker pays for the issue and 
his margin of profit. This means that the banker, and the corpora- 
tion, must take the considerable risk of a change in the investment 
market between the time they begin to prepare their information for 
the State commission and the time when the issue is marketed. 

Any blue sky provisions which make a long interval of time 
necessary between the time of decision. of the terms and the time of 
actual offering is an almost insuperable handicap to the underwriter 
of securities. The only way he can combat such provisions is te sell 
to retail security dealers subject to the blue sky commission’s deciison, 
and this is unsatisfactory, both to the retailer who must wait for 
some days and weeks before he can offer the securities and to the 
underwriter, who cannot tell where he stands. 

There are provisions in some States which are practically im- 
possible of fulfillment. For example, the company issuing the securi- 
ties is required to file a sworn statement of its financial condition as 
of a date within ten days of its filing. There are very few companies, 
whose activities are at all extensive, that are able to close their books 
as of a certain date within ten days after that date. 

Such restrictions result in injury both to the borrowers and 
lenders of capital. Their practical result is to eliminate the stricter 
States from the national investment market. The investors in these 
States, therefore, are deprived of a wide variety and choice of in- 
vestments that a truly national market offers and their capital is 
bound up with local enterprises. This is often unfortunate, for if 
both business interests and investments are dependent upon the pros- 
perity of the same locality a depression in that locality is very much 
accentuated. On the other hand, corporations in the market for new 
capital want to obtain it from as wide a market as possible. A wide 
and thorough distribution of securities, it is beginning to be generally 
realized, is extremely desirable to industrial as well as to public 
utility companies, as it makes for stability of the markets for these 
securities and is of great assistance to additional financing. 
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A REVI 
OPINIONS 


N account of the new taxation imposed on Germany by 


Herr Stresemann is given by the Berlin correspondent 
of The Manchester Guardian Weekly (Aug. 24). He 


gives his view of the new taxes in the following lan- 





guage: 

The new taxes are like a violent turn of the wheel 
in a desperate attempt to carry the ship away from 
the cliffs against which inflation was carrying it. 
Whether Herren Stresemann and Hilferding, the new 
will regain the control which their prede- 
will be able to steer a course 








captain and helmsman, 
cessors were !osing, and whether they 
away from the cliffs, is yet uncertain. . 

The new fiscal measures were rushed through with the speed of 
panic legislation, and are now in full force, comprising sweeping 
changes, among them huge income tax Increases, a Ruhr levy, wages 


tax, agricultural tax, and motor car tax. Most of these reforms were 
outlined by Herr Hilferding’s predecessor, Herr Hermes, in July. 
The income tax reform is undoubtedly the most important, and is de- 


scribed as follows: 


‘ 


German income tax is of two kinds—a tax on individual incomes 
and ‘a tax on the profits of corporations or public companies. Under 
the new rulings both kinds are assessed at incomes earned in the year 
1922, but instead of paying what they paid then individuals will pay 
100 times the amount, and companies 600 times the amount. 

The Ruhr levy is described supplementary income tax for 
the purpose of financing the Ruhr war. While it is assessed on the 
the multipliers are doubled, so that 
and companies 1,200 times the amount 


same basis as the income tax, 
individuals will pay 800 times 
they paid in 1922. Incomes under a million marks in 1922 are ex- 
earners continue to pay 10 


empted from the new rulings, and wag 
Ruhr and the Rhineland are 


per cent. of their gains as before. The 
exempted from the Ruhr levy 

Advance payments of income tax forms another striking feature 
of the new system. Heretofore the tax was paid in a lump sum for the 


year, after its expiration. The scheme of advance payments for indi- 
viduals requires every individual not exen pted to pay before Jan. 6, 
1924, a sum equal to 900 times the amount he paid as income tax for 
the year 1922. The advance payments to be made by companies are 


fixed in a slightly different fashion. 
The wages or industrial tax operates with much greater simplicity. 


German wage earners, paying 10 per cent. of their wages as income 
tax, have been the chief revenue source of this impost. The 10 percent. 
is deducted from their wages before payment, and turned over to the 
State by the employer. By the operation of the new law, the employer 
will have to double this sum during the next six months, the addi- 


tional amount coming from | own pockets. 

The agricultural tax intende a counterpart to this and im- 
poses upon all agricultural land the equivalent of one and a half marks 
gold monthly for every 2,000 marks gold of its valuation. 

Besides these, a new tax on private cars fell due in a lump sum on 
Sept. 5. This is rated at 600,000 times those that came into force 
in April last. At the present rate of exchange, says the British writer, 
the tax on a 25-horsepower car will equal about 220 pounds sterling, 
and on a 10-horsepower car about 42 pounds sterling. 

Nor is this all that the unfortunate German taxpaver has to face. 
The Ministry of Finance promulgated, on Aug. 18, what is known 
This is designed to encour- 


] 


as the Steuerzingesetz, or tax interest law. 
age the reluctant taxpayer in the fulfillment of the law by means of 
penalties for delayed payments. It also compensates the State for 
losses due to depreciated currency during such delays. With this in 
view a fine of 400 per cent. on arrears has to be paid every half month, 
beginning the first or the fifteenth of the month, subsequent to the day 
upon which the arrear was due. Thus the arrears, practically speak- 
ing, have to be paid five times over. One week’s delay is allowed. 

An estimate by the Manchester Guardian puts the amount due for 
payment last month at 150,000,000,000 marks, or rather more than 
twice the note circulation at that time. As to this the English paper 
comments that it is difficult to see how more marks can be handed over 
to the State than are actually in circulation, and it suggests that possi- 
bly inflation will continue with accelerated velocity, which would make 
the new rulings largely abortive. 

Discussing the cost of administering an increasingly complicated 
financial and fiscal system, the Manchester Guardian points out that 
in the last twelve months the number of finance officials has grown 
from 110,000 to 140,000. The revenue from taxation in June and July, 
according to the same source, was a mere fraction of the cost of collec- 
tion, and money would have been saved had the taxes been abolished 
until the new system came into being. 





Germany’s Fantastic Schedule of /axation 
Readjustment of Land Ownership in Kussia 
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A further index to the state of Europe is given in the report of 
the Handelsgesellschaft Fleischverbund of Berlin (meat trust) re- 
garding the world’s meat supply for 1922. Germany, as a nation of 
pork eaters, has been severely affected by the greatty diminished pig 
supply throughout Europe, more especially in Eastern and Central 
Europe. Consumption of frozen meat on the Continent has fallen to 
one fifth of the amount consumed at the end of the war. Total meat 
imports into Germany equal three and one-third kilograms per 
capita, the 1913 importation being 31-5 kilograms. Frozen meat 
imports came to 250,000 tons. German purchasing power, however, 
is too reduced to be able to utilize the supplies available, with the result 
that but 2 per cent. of the total consumption of meat is frozen meat. 
The total consumption of meat during 1922 was about half that of pre- 
war days. 

Almost the only, if not the only, permanent effect of the Bolshevist 
regime in Russia will be the readjustment of land ownership brought 
about by the revolution. This conclusion is one of the main points in 
an enlightening article on the agrarian question in Russia, published in 
L’Action Nationale (Paris, Aiigust, 1923) over the name of P. G. La 
Chenais, who is well known for his articles on Russian economic con- 
ditions in various French reviews. From a nation consisting of two 
distinct agrarian strata, namely, the landowner possessing vast 
estates and the landless mujik, Russia has come to be a nation of small 
farmers. But this change was not brought about in confority with 
Bolshevist ideals. 

Lenin’s desire was to see Communist ownership of the land for 
the purpose of industrial exploitation and organization. Even he, how- 
ever, has not yet dared to take a step so contrary to the openly ex- 
pressed wishes of the peasantry. Hence the famous decrees regarding 
the expropriation of the nobles’ estates. All of these estates are now 
so partitioned, and recovery of them by the original owners is almost 
everywhere recognized as impossible. Out of the twenty million des- 
siatines available, no fewer than seventeen million have been allotted in 
a somewhat lawless fashion, varying with the locality. A Russian 
paper published in France, Russkaia Mysl, gives an account, says M. 
La Chenais, of the manner in which the partition came about. 

It is somewhat curious to realize that the right of the mujik to 
his particular allotment of land is based upon his former serfdom. In 
his view, where his master was formerly lord he and his comrades are 


now lords, but their lordship does not extend beyond their former 
master’s domains. The Russian writer asserts that such excesses as 
took place were manifestations of local character, and were by no 
means matters of policy among the peasantry, as was Soviet terrorism 
in the cities. In one district, for instance, out of 200 landowners two 
only were killed by the peasants and those for personal reasons 


The 1917 revolution sent a wave of revolt through the peasantry, 
and under the influence of this they rose and expelled their masters. 
In a short time, however, several of the proprietors returned and, 
taking matters with the best grace possible, sold what machinery the 
peasants desired, for a nominal price, keeping for themselves the piece 
of land, two horses, two cows, &c., which had been allotted to them. 


During the period between the first revolution and the Spring of 1918 
the Peasant Congresses had had time to make a theoretical index scale 
for the purpose of land partition, allotting to each man so much on the 


per capita basis of his family and so forth. Land partition, however, 
on the basis on which it has been carried out, has not affected all the 
peasantry, there being different categories among them, which the 
writer describes as follows: 

(1) The village communities, living on the great estates in 
private hands; 

(2) The State peasantry, working on lands belonging to the 
Crown; 

(3) The small holders created under the agrarian reforms insti- 
tuted by Stolypin. 

According to the original conception of the peasants, o 


\ the 
mujiks of “mirs” (i. e. private estates) had any right to the land o 


their former masters. Hence the State peasants retain the s: 

amount of land as formerly, and the Stolypin beneficiaries have in 
many cases left their land, taking with them their furniture, thei) 
machinery, and even their wooden houses, to return to their original 
domicile in order to take advantage of the partition. The author went 


on foot from Moscow to Ekaterinodar and found not one peasant \ 
had taken land not his own in the light of the peasant conception re. 
ferred to above. At A. N. in fact, where some had taken land belong- 
ing to some of the village community, they gave it up without any 
discussion. 

Analyzing the motives behind this partition, the writer describes 
them as follows: 

The partition was evidently due to the peasant sense of justice. 
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They had a mystical belief that one day the Czar would order the borings in July aggregated 6,3 The Asnjeft Co 
partition of land, and thi ef aided the Socialist propaganda, but pany agreed with the Barnd import twenty-fi' 

2 peasants are not Si =ts or ( ists; Vy Wi d individu ne : es 
the peasant. iot r Communists; they wanted individual American engineers for th: oe. 
ownership based on a { partition in their own mir. The Soviet . } ‘ 1 
In.-connection with nstruction mak 


decree oi Oct. 26, 117, seemed to them much like the awaited 
decree of the Czar, but the January decree setting forth the methods 
by which the land was to be partitioned did not affect them at all, and 
the peasants went about it in their own way. In the Spring, when 
the time came to apply the provisions of the decree, the word of par- 
tition had already been spread by deserters from the army, and the 
peasants had had time to reflect and to classify mentally what had 
originally been but a vague idea, so that it was with a clear and con- 
scientious idea of universally admitted justice that they proceeded. 
Some peasant families were injured by this unwritten law, but they 
created no difficulty because all believed in its justice and the injured 
were in the minority. The partition all over the country took place 
in a few days, and, once completed, work on the land was immediately 
begun. 

French economist, the Bolshevist revolu- 
Under the weak and vacil- 
have oc- 


In the opinion of the 
tion was necessary for this development. 
lating Government of Kerensky grave disorders might 
curred, and the bloody massacres and destruction of 1905 might have 
been re-enacted. These latter were due to the fact that the peasants 
had no hope of getting the land, but in 1917 and in 1918 they respected 
the property which they expected to acquire. Nevertheless, it should 
be clearly realized that Bolshevism merely gave the peasants an op- 
portunity to acquire the land, which they took advantage of without 
any assistance or intervention of any kind from the Soviet Govern- 
ment, and entirely along their own independent lines. The seeming 
paralysis, both individual and governmental, that overtook Russia 
in 1917-18 had given -the peasants time to think and plan a definite 
movement. This tremendous agrarian revolution is the only real, if 
somewhat indirect, achievement of Bolshevism. 

The peasants, having acquired their land, desire nothing better 
than tranquillity, order, and recognition, whereas the Soviet Govern- 
ment entered immediately upon a policy of terrorism. Little by little, 
too, the old proprietors are coming back, says M. La Chenais; they 
install themselves on the share of land reserved for them, and live on 
peaceful and friendly terms with the peasants, these terms being 
strengthened by the common opposition to the Soviet regime. The 
Communists have sought, and still seek, to destroy the cohesion of 
these villages by the so-called “misery committees,” but their agrarian 
measures have consistently failed. The French writer concludes with 
the following comment: “As regards the future of Russia, this is the 
most important feature. The tenacious, passive opposition of the 
peasants explains many strange 
nomic regime of Soviet Russia.” 


phenomena of the political and eco- 


Russian petroleum production for 1922-23 forms the subject of a 
report by Reconstruction (Vienna, Sept. 1). The first three quarters 
of the current year, as compared with those of the preceding year (in 
thousand poods), show the following results: 

















Petroleum Production of Russia 

1922-23 1921-22 
Ramm, fivet GUOFeer. ......60660% piece eet 49,985 11,346 
BIO, SOCOME GUATLEE. ....0 cic ccessavenaes 52,015 5,571 
eS re re 55,478 15,642 
Cees, TARE GUATIOC? ..... os occ ccce cusses 23,964 18,715 
PO, SOGONE GUAT(er. ..... 5 is cc cccssvece« 20,197 21,934 
PO, TREO GQUATTCr. . 0... coccaaes mer 21,926 23,167 
Pipa, Tiret GQUArter. .. «2s... cece er 2,167 2.035 
DO, SOCOME GUATUCE.. oo ccc cccscces beens 2,006 1,644 
Do, third Guarter.......s0. kein Bie c sideun eo ee 2.32 
229,798 202,375 








Petroleum production, according to the above table, has increased 
by 27.4 million poods, or 13.5 per cent., as against the corresponding 
period of October-July of the The largest share in 
this increase belongs to Baku, with 24.9 million poods, or 18.8 per cent. 
The increase in other districts was much smaller, namely 3.6 per cent. 
Nevertheless, the amount of 
Recon- 


preceding year. 


» 


in Grosnij and 3.9 per cent. in Emba. 
production prescribed in the program has not been attained. 
struction states that the increase is due to an intensification of boring 
activity in all districts, and adds that the number of wells in Baku 
has increased from 1,183 in October, 1922, to 1,518 in June, 1923, 
while in Grosnij it has gone from 183 to 247 and in Emba from 49 
to 53. 

The interior requirements of Russia on the petroleum industry 
are shown in the following table: 


I ia wd deter ta Gouin 21,013,000 (13.3 per cent. of gross output) 
Grosnij ...........10,541,000 (16 per cent. of gross output) 
EG aera 159,000 ( 7.3 per cent. of gross output) 
Petroleum output in the Baku district in July is said to have at- 
tained 295,040 tons, as against 292,224 tons in June. In addition, a 


further 9,600 tons were extracted from various small borings. New 


= 
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RREGULARITY, tending to 
weakness, with here and 
there intermittent periods of 
strength, characterized the 
action of stocks last week. 
The atmosphere of the mar- 
ket was one of indecision, 
due, doubtless, to the large 
number of important factors 
Under such 








still unsettled and undecided. 
conditions it was comparatively easy for the 
professional traders, who are almost all 


In the upper portion 
the black line shows 
the closing average 
price of fifty stocks, 
80 half industrial and half 
railroads. The black 
area shows for each 
week the highest and 
+ 70) lowest daily average 
price of the twenty- 
five industrials, and 
. the white area the cor- 
7 responding figures for 
twenty-five rails. In 
the lower portion the 
height of the dlack 





“bearish,” to offer stocks down and to ac- 
celerate such weakness as developed.  In- 4 
terest and participation of the general pub- 

lic in the stock market at present is negligi- 
ble; the day-to-day trading is light and on a 
narrow scale, and not a great deai of en- 
couragement is to be found either in the 











ly volume of sales, and 

the height of the white 

area beneath it the 

weekly volume of the 

fifty stocks used in the 

preparation of this 
chart. 


area shows total week- 
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industrial news or in the resultant action of 
stocks for any extensive operations. 

The week’s one fillip which the market received was the declara- 
tion of a dividend of 5 per cent. by Directors of the Baltimore & Ohio 
Railroad Co., after a four-year lapse. It marked the financial “come- 
back” of one of the best known of the Eastern trunk line roads, and 
was declared in view of the fact that the net for the first nine months 





Shares Sold on New York Stock Exchange 
Week Ended Sept. 29, 1923. 

















1923 | 1922 | 1921 
Monday ...... 641,670 | 670,031 487,054 
Tuesday ..... 715,300 763,817 411,810 
Wednesday 621,800 | 1,002,043 426,705 
Thursday ..... 703, 23+ | 1,028,160 | 474,097 
Friday 751,472 1,027,000 424,630 
Saturday 327,015 | 362,235 | 273,650 


4.853.286 2,497,946 


Total for week | | 
192,503,323 125,876,659 


3,660,491 | 
Year to date 


174,817,849 | 





Twenty-Five Railroads 

Net Same Day 

High Low Last Change Last Year 

> eee 57.49 57.08 57.38 F 20 68.25 
Sept. 25........ 57.42 56.66 56.77 — 61 67.77 
ae 57.24 56.56 57.17 t 40 66.62 
he: 57.62 56.72 57.22 .05 66.63 
Mx aeann es 57.20 56.73 56.79 — 43 66.36 
Sept. 29........56.70 56.41 56.60 — 19 66.41 

Twenty-five Industrials 

Net Same Day 

High Low Last Change Last Year 

Bept. 24... 20%. 102.31 101.34 102.10 + 50 106.29 
Sept. 25....... 102.11 100.54 100.73 —1.37 105.73 
 - re 101.63 100.60 101.38 + .65 104.03 
: ae 101.82 100.77 101.52 + .14 104.08 
= ee 102.17 100.78 101.00 — .52 105.31 
a . ee 101.16 100.26 100.93 — .07 104.30 

Combined Average—50 Stocks 

Net Same Day 

High Low Last Change Last Year 

IRs én denies 79.90 79.21 78.74 35 87.27 
. See 79.76 78.60 78.75 — .99 86.75 
ees 79.43 78.58 79.27 52 85.32 
 _  . Sre 79.72 78.74 79.37 10 85.35 
Sept. 28..... . .79.68 78.75 78.89 = 86.08 
ROG. BO. ccccccc 78.93 78.33 78.86 — 13 85.35 

Yearly Highs and Lows 
High Lov 

*1923... 92.52 Mar. 77.27 July LO 90.46 Jan. 57 43 Dec 
1922.... 93.06 Oct. 66.21 Jan. 1916... 101.51 Nov. 80.91 Apr. 
1921.... 73.13 May 58.35June 1915.... 94.13O0ct. 58.99Feb. 
1920.... 94.07 Apr. 62.70 Dec. 1914.... 73.30Jan. 57.41 July 
1919.... 99.50 Nov. 69.73 Jan. 1913.... 79.10 Jan. 63.09 June 


1918.... 80.16 Nov. 
*To date. 





64.12 Jan. 


1912.... 85.83 Sep. 


75.24 Feb. 


of this year is some $22,000,000 ahead of that for the same perioa of 
last, largely due to increased coal and merchandise freight traffic. 
The resumption of dividends by the Baltimore & Ohio was not entirely 
unexpected in the financial district; nevertheless, its actual declara- 
tion by the Directors of the road caused quite a bit of excitement in 
that stock and, sympathetically, in the shares of other railroads. An 
advance of approximately seven points in two days was recorded by 
the common shares, with a great deal of strength prevailing in the 
bond issues of the railroad. Daniel Willard, President of the Company, 
expressed the opinion that the “Baltimore & Ohio has come back for 
good as a dividend payer.” 

The wide differences of opinion which prevail about present 
Autumn trade and what is to be anticipated in the near future empha- 
size the stock market’s present irregularity. In some lines, business 
has picked up well; in others, what might be called almost midsummer 
stagnation exists. The general opinion prevails that the decline, which 
business now appears attempting to work out of, is tu a large extent 
seasonal, that underlying conditions are entirely sound and that it 
will require but the further strengthening of industrial confidence to 
bring business and industry back to normal. Nevertheless, this appar- 
ent lack of confidence in some lines has brought about a spotty con- 
dition, with some sections of the country enjoying an excellent degree 
of prosperity, and with others scarcely out of the midsummer 
doldrums. 

Conditions in the oil industry continue to be unfavorable, with 
production still outrunning consumption. There is little change from 
week to week in the average daily production of oil in the United 


day as compared with approximately 1,500,000 barrels a day at this 
time last year. As a consequence, there has been continued irregu- 
larity and weakness in the oil shares and many sold last week at new 
low prices for the year. Automobile shares, as well as the shares of 
tire and accessory companies, also were under the pressure of liquida- 
tion. Buying interest has been stimulated by new models of cars 
and reduced prices in many lines, but production has fallen off sharply 
in September as compared with August. More automobiles will be 
turned out this year probably than_ever before. Production has been 
well sustained, but it is realized that the peak business of the industry 
for the year has been reached and that only moderate production is 
to be anticipated until cars go into production for the Spring trade. 
In many other lines, too, spotty conditions exist, all of which, no 
doubt, is reflected in the stock market’s irregularity. One of the 
strongest groups last week was that in which the tobacco issues are 
included, which appear to have turned the corner in good fashion. 
Locomotive builders and suppliers of other building materials have 
about all they can do for the balance of the year, and their shares 
have held up well, as have the stocks of public utility corporations, in 
many of which the net for the year is far ahead of this time last year. 
Summed up, it may be said that the stock market is looking at 
current and forthcoming industrial conditions for a factor of sufficient 
importance to jar it out of its present rut of reaction and irregularity. 
Foreign developments received only passing attention. Such invest- 
ment buying as took place last week was on the scale-down and the 
general public appears perfectly willing to stand aloof until a more 
definite trend is discernible. Meanwhile, professionals attack vulner- 
able spots in the market almost daily. Brokers’ loans are extremely 
low at the moment—probably at the lowest point of the year, an 
indication, at least, that stocks are drifting into strong hands. 
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= heote Dealers report, however, that that pric: ally attractive in view 

| ——7 4 of their exemption not only from Feds e tax but also the N« 

| | ea York State tax. 

| i & tailroad bonds were stimulated nerally excellent re- 
rs 4 ports of earnings for the month « \ ished last week. In 
is a 7 this respect, the New York Cent That road reported 

} {t+ _} _tes net income for the month of $7,137,420 ed with $1,958,307 for 
— August, 1922. Such encouraging report ed by the resumption 

Trend of Bond Prices—Average of 40 Issues. of dividends on the common sto¢ nore & Ohio, naturall; 

stimulated the demand for the cl 1 obligations. Thos¢ 

issues, however, whose stabilit 1 and whose pric 

are governed by current interest 1 iwed. Against thes 
| more encouraging development er the market th 
On ds question of possible rate reduct nnection, the plea of 
the farmers for a lower rate on agi cts bears the greatest 
6 weight at present. Officials of seve took occasion to question 
RICES for bonds were firm last week in a market the advisability of Secretary W roposal for a 25 pe 
whose chief feature was lack of activity. Indications cent. reduction on farm product of statements published 

of slightly higher rates for time money, with evidences in The Wall Street Journal last we ! e very much to thi 

of greater willingness on the part of borrowers to meet point. They outlined the case of i, stating that while 
the 514 per cent. rate asked, had the effect of checking a 10 per cent. reduction on would cost that road 
the general advances in high-grade bonds which $1,700,000 a year, the saving on all g1 1 from Iowa to Chicago 

marked the preceding week. The final capitulation would only average $6.92 to eve ild seem that the in 
of the Stresemann Government to France’s demand significant individual saving wot tle value to the farmer 








for cessation’ of passive resistance in the Ruhr was Conti 
received with enthusiasm, but the news had been discounted before- . 
hand. Now that the possibility of serious conflict between France —_ ——— 
and Germany has been practically wiped out, a new basis for appre- 
hension has arisen in its place. Students of affairs can see a strong Par Value Sold on New York Stock Exchange 
demand for our raw materials as soon as German industry gets under 
way and her currency assumes a more stable basis, but they also see Week End 















































a period of heavy competition from that source with products manu- _ . < 
factured from our raw materials. The latter event, they claim, should 
e . ° ° ] | Qg9 
tend to restrict our industry somewhat, which would mean lower in- | aot Fe 192] ” 
coe aR eg Oe tage ge rere | $5,802,20¢ 22.800} $21,376,850 
terest rates and correspondingly higher prices for bonds, but it is Tuesday ret 00 | 21527 750 
M ‘. é ~ 4 BAMBY ccccsescseoce >) é Z1,02/ fe 
apparent that these same factors would affect industrial earnings as Wednesday 7 O00) 051 Q() | 17.449.000 
ee ee ee ee ee Ul ee . 449, 
well as the volume of railroad traffic. In that case, only bonds of the ee 8,944 , 100 19,447,950 
highest grade would benefit from the lower interest rates, while the bien! ses eeeecees | 6,366, ¢ 330 | 17,013,300 
. a1 { Q — OF0 FC 
more speculative class would tend to lose ground on account of poor aturday ........ scteaia ad 6,277,500 
| - ies Slainn all natal pe age eee per | —-—-----—— 
| earnings. It w ill be some time, of course, before this theory can be Total for the week. .|. $42.714.901 030) $103,112,350 
vindicated or disproved by facts, but it seems to contain food for Year to date. 2 064.206. 4: 0,057 | 2,334,527.045 
thought. — 
The week’s crop of new issues was negligible. The newspaper 
ao strike played a large part in restricting offerings. On Friday, how- , = detail the bond dealings cor the corresponding week 
; . rs aia i - ast year: 
ever, one offering of about $1,000,000 Town of Tonawanda, N. Y., 7 
43/,s, due serially 1924 to 1953, was made at prices yielding from 4.40 . 
to 4.50 per cent. The syndicate reported satisfactory progress in this COPPORREORS 4. 0022-0-+000+-0+: gor ee 
‘ ii. ' F . United States Government..... — 16,058,630 
— Foreign 0 — 4.377.500 
The municipal market showed improvement. The reductions in State 
price of outstanding issues, which were so numerous in the first three City we cece eee eeeeeeeeeees = {000 — 140,00 
weeks of last month, were conspicuous by their absence and an in- Z ae 
: F PE OUR a caeiednbenseo ee 130 —$40,572,130 
crease in buying at the new levels was reported. Dealers report a 
diminishing supply of unsold bonds, a condition which was aided, no — “ee spo Sorter 
. » 7. . . e ast v t date. 4as real 
doubt, by the scarcity of new offerings in the week. At present, prices Average net yield of 10 
for bonds of this class have become stabilized at about a 41% per cent. high-priced bonds....... 4.7 4.666% 1.592 
basis for legal bonds, and 4.60 to 4.625 per cent. for school district New security issues... ...$10,90 OLAS Slee ee 
and similar obligations. In the case of the new issue of Town of 
Tonawanda Serial 434s mentioned above, about one-half of the issue - - — 
| Average 40 
‘ | 7 Same 
i Net I Net I 
Id ] Sh 7 | Close Change 192: _Close Cnange 1922 
An ea ort lerm Investment Sept. 24....76.08 — .01 82 15.85 — .15 81.44 
Sept. 25... .76.11 + 04 82.03 75.72 — 13 81.32 
Q1 72 ‘ Tr r¢ 2 19 
HE direct obligation of the Capital City of one Sept. 26....76.01 — 10 81.1 15.99 — 13 81.26 
of the richest States in the Union. Secured by 
real and personal property of over fifty million dollars, 
backed by the moral obligation and entire resources Y early f lighs iOws 
of over seventy thousand good American citizens, F 
with a total debt of less than three per cent. These High ven High Low 
MUNICIPAL NOTES *1923... 79.43 Jan. 75.59 Sey 89.48 Jan. 74.24 Dex 
discounted for one year at 5% equal 5.25% yield, 1922.... 82.54 Aug. 75.01 Jar 39.48 Nov. 86.19 Apr. 
pra being tree from all Federal Income Taxes 1921 76.31 Nov 67.56 Jt 87.62 Nov 81.51 Jan 
(including the 12'4% Corporation Tax), makes this “ia hia : F ce Bee EE ' 7 4 eke get any 
investment equivalent to ; : , 1920.... 73.14O0ct. 65.57 May 87.42 Feb. 81.42 Dec. 
Of 1919.... 79.05 June 71.05 Dec I 2.31 Jan. 85.45 Dec. 
6% Net Return 1918.... 82.36 Nov. 75.65 Sep 
To Any Bank or Corporation For One Year ‘' *To date, 
Kindly telephone or telegraph at our expense if you are in - Y it 
laty tetep , pn at our exp fy Foreign Governm« securities 
position to take advantage of this investment opportunity. 
Last Weel i to Date. Same Week 1922. 
—». ordo: British Cons. 2468. ..0205. 58%@ g 9% @ 56% 56% 56" b 
4 fs y OF SS Le eee Tee ee 102%@102% 103% @ 995% 99%.@ 99% 
OP ty AAC British 4% % 97%@ 97 9%@ 95 97 @ 96% 
©} ys% 7 « JO eeeseees fg ‘ * pte 4 S . -%X f Los fi rs f " 7 
‘ Tt a Bony French rentes (in Paris).. 57.40@56.9 ( 9.80@55.60 61.95@60.50 
i is 74.05@72.45 7 76.76 @72. .20@76.75 
Na 89 LIBERTY STREET Ss French W. L. (in Paris).. 74.05¢ 4 6@72.00 77.20@ 
NEW YORM 
Telephone Cortlandt 3183 
— = 
































1. 1923 





430 THE ANNALIST 


1923 


Monday, October 1, 











Last week. cteeesease 5lofa 5 5 1 (A 51 5 {a5 
Previous week, $coebcdee | 5 (25 D (ao) » (@5! ) ,;@5!} i 
Year to date. P 16 @5 53,a4 9°44 16@ 114 
Same week, 1922..... 15 @4 13,@4! 5 @4 414414 
Same week, 1921 16 @5 51445 5345! 6 @5% 
Bank Clearings 
Entire country, estimated fir¢ complete retur! om citi epresenting 92.3 
per cent. of the total. Percentage ‘ ( prece 
P. ¢ ys P. C. 
Last week........ —— $7,003,000, ) } S7, 000,000 1.7 
Week before.......... a a 843,000,000 7,727,000,000 + 16.1 
Yoar to date. .cccccece , ; 17 60,000,001 287,432,000,000 + 9.4 
) ’ .: , 
Bar Gold and _ Silver 
Bb Si r 
nN. ¥ 
BMG WOE cccccccccsoccees GOs | dD 90s 0 D31%d 65 @ 6A 
Previous week ....ce.eee-- 10s 10 Os O8 36d 6544c@64%e 
TOG GO GARB. cc ccccecce ... 91S 04d@ &7s Ole d@50 68% c@62 lee 
Same week, 1922...... 158 10d 0 3 69 4c @68 ee 
Same week, 1921... llis 04 110s 1 { v4l 154 c@G68 54 « 





HE seasonal upward trend money, anticipated annu- 
ally to meet demands for crop harvesting and moving 
as well as for Fall trade activities, is now clearly seen. 
Interior institutio1 have withdrawn funds heavily 
from the centres in the last ten days and, as a conse- 


than it 





quence, money of all sorts is in smaller supply 


has been at any time this year. Rates are firm and 


higher. Call 





114 per cent. 


money opened the week at 


but before the we ek was over | ad advanced to 514 per 


cent. for new money, and 5!4 per cent. for renewals. ‘These rates 
applied entirely to Stock Exchange funds on approved collateral. On 
the other hand, an even more significant development was the advance 


of six months’ money to 5°; per cent., although the rate for thirty 
and sixty-day funds remained at 514 per cent. There were some smail 


quantities of 51% per cent. funds available up to the middle of the week, 
but when this supply was exhausted the only other money available 
was at 5°, per cent. for months, and the bids at 514 per cent., at 
which there were a number, were not filled. 

Banking institutions have been gradually getting themselves into 
a liquid position to meet this demand. The statements of reporting 
banks for the week, as compared with the final week of June, indicate 


a liquidation of more than $200,000,000 worth of securities by these 


institutions, most of which was represented by Liberty bonds and other 
securities of the first cia Banking <leposits have decreased sharply 

in the last thirty days, and these decreases seemingly are out of all 
proportion to the increase in loans. However, a large share of thes¢ 
demand deposits has been paid out in wages and has entered largely 


into consumable commodities 


The week saw no ch: nge in the commercial paper rate nor in the 


rate for bankers’ acceptances; both are firm Interior institutions 
were large buyers Oot me eptance last wee k. 
rhe weekly Federal Reserve statement indicated considerable in- 


creases in volume of | 


usiness throughe 


bringing down 
rather sharply the ratio of total reserve to depe si and Federal 


ut tne country, 


Reserve note liabilities combined, whi 
amounted to 7 


h for the system as a whole 
».4 per cent. The increases in discounts for the svstem 


as a whole amounted to $65,000,000, while, at the same time, there 
was a loss of about $33,060,000 in gold reserves. Deposits were mod- 
erately higher, although circulation declined. Char bal n the state- 
ment of the Federal Reserve Bank of New York were less drastic, 
although the rediscounts increased mo rately and aga ire above the 


one billion mark. The New York Bank lost about $5,000,000 in gold 


but its note circulation was cut d wn by $7,900,060. There is some 


Potential Supply |. 
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The Dotted line 1922 : 

Ratio of total reserves of the Federal ' 
Reserve System tr leposits and Federal z : -s 
Reserve note Habilities combined Range of the Time Loan Rate 
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reason to believe that there may be a change in the near future in 
the rediscount policy of the system because two or three of the South- 
ern institutions now are near the limit of their loaning capacity. Such 
an expedient is not improbable and it would have the added effect of 
relieving the financial ce:tres of drains which are now met each week 
in the demands for aid from those sections in which the pressure for 
use of the Federal Reserve facilities is particularly strong. 

The low ratio at present is that of the St. Louis Bank, with 50.9 per 
cent., while that of the Richmond Bank is 53.6, and Atlanta, 55.6 per 
cent. Dallas is fourth with 57.7 per cent. The New York ratio con- 


= 


tinues to be the highest at 83.7 per cent., but that of Boston, Chicago 
and Cleveland are all near together. 

The outlook for the money market for the next two or three months 
is bound up closely in the manner in which industrial condition revive. 
The hope of easy money for the rest of the year has been abandoned by 
most bankers and they forecast moderately higher rates between this 
time and the time of year-end settlements. There were rather drastic 
changes in the cash accounts of many large industrial corporations in 
the last two or three nionths, reflected notably in the liquidation of 
securities and the turning Nevertheless, the 
pressure for new industrial money, even in the face of the cash 


of them into actual cash. 
osition 
of many corporations, wes moderately heavy. It the theory of most 
bankers that they shouls stay close to shore, particularly as regards 
new loans for the next two or three months, until a better idea of the 
possibilities of business and industry between now and the first of 1924 
may be obtained. For this reason there is a disposition among banks 
to hold rates firm and to rely greatly upon the Government’s Treasury 
Certificates as a depository for surplus funds. 

Changes in the position of the Bank of England and the Bank of 
France were not of great importance last week. There was a moderate 
increase in the circulation of deposits of the Bank of France and an 
increase of 139,120,000 francs in discounts. The ratio of the Bank of 
England advanced from 19.58 per cent. in the previous week to 19.82 
per cent. last week. 


Foreign Exchange 


Te a we} 








Wee I 
ace pee |_| At 
| ~~ Senn ‘= 
Ste rling Frane 
EE © | ——_—__—____ 
High......| $4.5614 | 6.3034 poeta 
Low..... $4.54! 6.1214 | 
Closing | $4.5414 6.14 : 
The Rang f Discount on St ng and 
Francs 


SPECTACULAR rise took place in French and 
exchanges in response to the 


Belgian 
announcement by 
Chancellor Stresemann of the abandonment by Ger- 
many of the policy of passive resistance in the Ruhr. 
French francs opened the week at 6.1914, after a close 
on Saturday of 5.9714, 





and showed a still further gain 
on Tuesday to 6.30°4, the highest figure for this cur- 
rency since the middle of June. Toward the middle 
of the week a moderate decline was noted to 6.14%, 
and Saturday’s close was 6.14. 
the previous week 


than in 
A closely related reason for the rise is to be found 
in the fact that French exchange has been honeycombed with bear 
commitments, put out on account of the possibility of a breakdown in 
French public finance o 


Business was less speculati 


fear of a break in the Entente. 
Belgian francs reacted even more sharply, opening 373/,points up, 
5.47. In addition to the good news from 


Berlin, it is thought that 
part of this strength was owing to Belgian financi 1 Paris and to 
attempts to affect a strengthening of the economic union between 
France and Belgium. Toward the middle of the week the exchange 
dropped to 5.28. The cdose on Saturday was 5.22. 
Sterling opened the week with a high of $4.56! 
Saturday’s close at $4.553% 


, after the 
Cotton and grain bills protec the middle 
of the week caused a recession to $4.55. The week’s edose \ $4541,, 

German marks moved in a fantastic manner last week. On Mon- 
day a dollar would, at different times in the day, buy from 23,806,000 
to 142,860,000 paper marks. The Reichsbank surprised ap} 
giving them their full demands, thus reversing its former policy. This 


previous 


yicants by 


was made possible by an advance of 20,000,000 gold marks by private 
banks and the withdrawal of a like amount from the Reichsbank’s 
gold reserves. The increase in the Reichsbank’s discount rate to 90 
apparently, affect exchange. Public expenditures in 
the first ten days of September, as announced last week, 
revenues by 1,253 trillions of marks. The marl 
at .00000049. Uncertainty regarding the purpose ee the Bavarian dic- 
tatorship, nervousness in connection with the coal strike in the Ruhr 
as a protest against the abondonment of passive resistance and pre- 


per cent. did not, 
exceeded 


closed on Saturday 
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Foreign and Domestic Exchange Rates | 
New York funds in Montreal were quoted at $23.12@$21.56 premium. Montreal funds in New York wer: The week’s ce | 
of exchange on the principal foreign centres last week compared as follows: 
—DEMAND.—— nape | 
\ Prev. Week Year 1923. Same Wk., 1922. Wk., 1922 | 
Normal Ex ng L Hig! Low Hig Low. High. Low. Low 
4.8665—London ....... 1.5616 4.54% 1.55% 4.5314 4.72% 4.50% 4.42% 4.3614 2 4.361 
BO PAPI 62sccccdc 6.30 6.12% 6.02 5.744% 7.44 42 7.68 7.55 6842 7.55 
19.28 —Belgium .... f 5,22 5.09 4.80 6.8214 4.31% 7.20 7.10 7.21 7.101 
19.28 Switzerland ...17.91 17.81 17.77 17.63 18.95 17.05 18.69 18.64 7 18.65 
19.28 —lItaly ........ ( 1.56 4.52 4.28% 5.24 4.21 4.30 4.211% 30 22 
40.29 Holland ...... ) 39.27 39.33 39.23 39.70 38.98 38.78 38.65 tI 8.8] 38.68 | 
19.30 -Greece .... 1.90 1.75 2.01 1.96 5.00 1.08 2.72 2.45 7 2.48 | 
19.30 CIN cnc doe 0s 14.32 13.66 13.93 13.46 15.82 13.24 15.34 15.09 15.10 | 
26.28 Denmark ......18.05 17.79 18.12 18.05 20.61 17.22 20.80 20.28 8 20.82 20.30 
26.80 —Sweden .......26.55 26.50 26.57 26.50 27.02 26.37 26.46 26.38 26.48 26.35 | 
( 26.80 Norway .... 16.0 15.87 16.09 16.02 19.04 15.85 17.16 16.91 17.18 16.93 | 
51.41 —Russia* ..... 0214 02 0214 .02 0314 01% 15 .10 0) 
48.66 Bombay ..... 0.8 30.66 30.78 30.56 33.25 30.20 28.50 28.31 8.62 28 
48.66 Calcutta ......30.81 30.66 30.78 30.56 25 30.20 28.50 28.31 62 28.4 
78.00 Hongkong .. 12.63 52.38 53.13 51.75 57.25 57.06 lot 17.18 | 
Pee PORING .6.scs 74.87 74.62 74.75 72.25 80.875 80.00 0 80.12 
108.82 Shanghai .....71 71.13 71.88 69.50 76.875 76.63 00 76.7 
49.83 eee 18.63 18.57 48.50 , 48.25 48.06 48.00 8.18 18.12 
7 49.83 Yokohama ....48.( 18.57 48.50 49.19 48.25 48.06 48.00 8.1 18.1% 
| 50.00 Manila ...... 19 19,25 19.25 50.75 49.25 50.00 50.00 ).2 0.25 
} 42.44 Buenos Aire ) 3.40 33.55 37.95 32.50 25.50 35.40 j 
| 33.35 ae 9.80 9.75 9.80 9.80 11.80 9.20 12.00 11.65 9.85 9.80 . 2.05 11.7 
23.83 Germany ...... .00000088 .00000048 .00000098 .00000032 .0148 .00000032 .07% .057% .00000088 .0000 1s : 022 7 06 
20.46 Austria a 0014 .00141¢ .001414 .0014%% .00145 .0014 .0014 .0014 001414, .0014 160 OoF 
23.83 —Poland ....... OO 0003 0004 000344 .0058 .0003 .0127 01138 0003855 .000: 0139 01 
26.26 Czechoslovakia 01 3.00 3.0034 .3.001% 3.09 2.78 3.15 3.07 42 3.01% 3.00 16 08 
19.30 —Yugoslavia .... 1.19 1.12% 1.09% 1.08% 1.38 70 1.38 1.36 1.19 1.12 1.59 1.57 
19.30 —Finland ..... 2.69 2.6742 2.68 2.67 2.80 2.48 2.22 2.20% 2.6834 2.67! 2238 2.21 | 
19.30 Rumania .... 1814 16% AT 46% 59% 38 64 61% 48% 4 64%2 62 
20.31 —Hungary .. 0058 0055 . 0056 0055 041% .0040 .06 05 .0058 00 06% 05 
*The figures given under “ demand” are offered and bid prices for 500-ruble notes, while those under “ cal | 
parations for the prevention of a monarchist coup in Germany resulted tions will be a tempo} rather tha y 
in reducing business in the exchange market late in the week. extensive revision of pi increased costs, 
to be upward. 


The Italian lira opened the week up 11% points, at 4.6214. It the next change of impx 
h revisions under 























seemed to be the consensus of opinion among traders that this currency Some of the large mal 
has sold to a higher mark than is warranted by economic conditions discussion, these beins the cost inere 
in Italy. Hints were received that the exchange was being officially brought about by the « r day. In the pig 
| supported. A rise on Tuesday to 4.63 took place. Saturday’s close iron market, however, we: and in the 
was 4.5614. Birmingham iron has cale also pr 
Swiss francs were conspicuously higher last week, opening at in many of the other | prices gen 
17.93, a rise of 1414 points. There was good buying of Stockholm and are unchanged, while lerate reduct 
Madrid remittances. Higher prices for the peseta were evidently a along with a great deal te pig iron 
reflection of the confidence felt in the stability of the new Govern- as compiled by one ti the lowest po 
ment and the improved political situation in general. Scandinavian fourteen months, nov d with $25.0 
exchange was lower, owing largely, it is believed, to accounts of poor the previous week and $ mposite of fou 
ma crops in that part of the world. Norwegian exchange touched a new representative iron and by a trade aut 
low for the year at 15.81. Bulgarian exchange was slightly higher, in ity, continues to sho ine. This 
spite of the uprising of the Communist and the agrarian parties, which, posite price 1s now » 4.4 $44.70 in the 
it was feared, might lead to an overthrow of the present Government. ceding week and $44.72 
Brazillian milreis were steady. Changes in Far Eastern ex- : _ One of the features « incement b he 
changes were unimportant. United States Steel Corp ‘ the first twent 
one days of September. day, as col ed 
with 15,268 tons for t] gust. The corrora- 
tion’s subsidiaries, it teel-making plants 
Iron an dd Steel at 91.3 per cent. of cap: 7.3 per cent. ; ek 
ago. Blast furnace o} out 85 per cent. of 
ie ee 1 of End of End of “| End of apacity. These figur gher than those of 
oe 18., 1923 | Aug., 1922] July, 1923 | July, 1922 the independent corporat ss, they give indi 
Ti ‘ ‘ 7 | e cation that in some depart ent is noted. 
United States Steel orders, tons | 5,414,663] 5,950,105) 5,910,763 | 5,776,161 Se aekieel tn te, oe 
Daily pig iron production, tons 110,816| 58.586 118.656 77.592 : emized as the mol ! 
Pig iron production, tons . | 3,435,313] 1,816,170] 3,678,334 | 2.405.365 iron and steel materi: the railroads. ‘Th 
Pig iron, Bessemer, at Pitts.,tor $28.26 | $26.76 | $29.27 $96.96 largest order last wee! nore & Ohio Rail 
road. Automobile m cautious about the 
LTHOUGH bookings of iron and steel materials for astern been wl ' are Pi 
forward delivery increased moderately in the last ten figuring on 1924 de * ea ashe Pee we 
| days, ul market continues to be sluggish, without steel materials this vear 1 oe aiid mills s 
much change in prices and almost entirely unaffected facturing this sort ill ail solid ra 4] 5 ieee 
by the l of the season. There is a wide difference quarter of 1924. The d 2 PA Nees of 
of opi between prospective purchasers and sellers agricultural implement eee ae, aia 
| as to price st hedules and, doubtless, this has been em- ns manele teamten. i 
oe ized hy fact that many large manufacturers, Foreign buying i oie: jum weal aaa 
who ordinarily buy In large é ities, have ius oF Bee eee 
finished using up their old Mon Bes pete bon geome ¥ : m = mane domestic ones, comune tt nd for their needs. 
market, but find that for steel ‘i : \c A : bi raamng bev lhe possibility that the J fford a large imme- 
SLAC, that pr.ces tor steel are considers ’ higher ‘ - : F 8 er 
they have been paying for current diame me “Ae — Posey diate outlet for quantiti ot been realized, as 
. ; pan , io a EAS, C , orders for the Far East oe to this country. 
emphasized the feeling of caution which permeates the trade and has Possibly one of the influ: sath ta a 
g » Imnh: o e market’. c pe : *ys mn ae A m: 8 Ss e eVi- 
i. pany oon P ‘ te : ~— po oc sient eo dent prospect ‘it ei vo] ich cailid Gaal 
pletely caught up and are able to make “spot” deliveries | ke tome or ate artepsme brgiero9 eptaaite 
three directions the buying shows moderate increases: finiahed steel recta 15: taggly ee ome: - pees 
. . ° : neg ' Me, appears to be rather : of the doubt tnat 
materials are in active demand; there is good inquiry for railroad Sake Waller ateel will ha wien ny rs 
materials ; plate mills are reported in a strong position and tin plate exterior market thie ' mn ra Croat Beitaie 
sys is good. On the other hand, sheet conditions are not favorable has increased moderate] ee ed ona 
and the pig iron market is weaker. ole ‘ , ~ #4 : id 
Changes in price schedules in the last a ee ee ae ie eesaeeters a Ay a still a wide gap 
sequential. They have likely reached . shone o tween suyers and selle1 arket. Buyers appear 
y hav y reached a stage where any further reduce willing to take their time about ; 1 to be quite content to 
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get along with small actual deliveries and even smaller forward book- 


ings. The rate of shipment at present about offsets new incoming 


orders, so that the iron and steel industry shows little change from 
ly to show improvement until late 1923 and 


\ 


day to day and is not likel: 
1924 schedules of operations in other industries are more fully decided 
upon. 

Copper and other met 
metals it is distinctly a buyer’s market and, since 


continue irregular, with markets s.ug- 


gish. In all of thes 
orders are not comng in rapidly, some dealers are disposed to shade 
prices to keep their stock moving. It is probably fair to forecast that 
all of the metals markets will possess a better tone in the next thirty 


days than they have in the last month, 


Week’s Price Range 


Vv eYu ~~ 


Grain 





BN, cisite 1.05 1.00 92 ¥ 12 39% 
Dec.... 1.06! 1.02 73 68 131, AO 

May.. LU 1.08 72! 695% AD5 A25%% 
July. 1.08 1.03 73 71 13 AZ 





corn and moderate strength 


[ —- EW high records foi 
| throughout the week in wheat characterized the grains 
N 7 last week. Trading was active and the firm undertone 
| which prevailed most of last week had the not unusual 





effect of inducing a good deal of speculative short cov- 
in Ws ering. It was not until the end of the week that real- 


izing sales appeared, bringing only a degree of irregu- 





laritv to the market but no actual weakness. 

The old question of relief for the wheat farmer 
bobbed up in Washington again last week in pressure brought to bear 
upon President Coolidge by bankers, farmers and members of Congress, 
representing a considerable area of the Middle West. It now appears 
more certain than ever that Federal aid for the farmers will be one of 
the principal topics of discussion in the Fal] Congress. 

Weather in many sections of the grain belt is not particularly good 
for the crop at the moment and there has been considerable deteriora- 
tion in many sections. Statistically, indications pointed all last week 
to lower rather than higher prices for grain, and many leading interests 


in the trade profess to be more or less mystified at the advance. The 
crop is large and it is coming to market faster than was anticipated. 
Possibly the explanation lies in the impression that the buying, which 
kept prices firm last week, was placed in the belief that the pressure 
now being brought to bear upon the Administration at Washington by 
farmers will eventually result in some sort of aid to the wheat farmer. 

Another factor in the strength of wheat and corn was confirma- 
tion of the previously reported news that the European grain crop will 
not turn out as well as was anticipated. These crops are about the 
average but are not bumper crops. Europe will need more American 
grain than had been counted on three months ago. Shipments of grain 
last week amounted to 4,602,000 bushels, compared with 3,939,000 
bushels in the previous week. 

Domestic consumption of grain products appears to be increasing 
moderately, although buyers of flour, for instance, do not appear dis- 
posed to lay in heavy supplies or make long-range commitments. Never- 
theless, reports indicate that the consumption at present is larger than 
it was one or two months ago and this, doubtless, is having considerable 
market effect. However, the trade as a whole was surprised at the 
manner in which wheat and corn prices held up in the last ten days, 
in view of the movement in the Northwest and the fact that stocks at 
all points of concentration are extraordinarily large, 
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Spot Printcloths | Open ‘lose 





39-inch 68-72s .......... 


ot 3814-inch 64-60s ....... | 10yjc | *9%Ke 
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FEATURES were as few in the textile trades last week 
as they were numerous the week before. Scarcely any- 
thing of importance happened in any of them. 

Aside from the further pricing of Spring ging- 
hams, chambrays, seersuckers, &c., at the levels which 
prevailed for Fall delivery—this action having been 
taken by several of the prominent Eastern and South- 
ern manufacturers—the week in cotton goods was 
largely without interest. One reason for this was the 

proximity of the Federal report on the cotton crop, as of Sept. 25, 

which will be issued tomorrow. Many buyers gave evidence of not 











Larger Profits 


on invested capital. 


machines that prevent errors and save time and money. 


ROFITABLE investments are the fundamentals of commercial 
success and progress. The management of a business is the deter- 
mining factor in its ultimate success and today modern management 
is applying every mechanical aid in order to secure “larger profits’ 


The losses caused through the inaccurate accounting for time, 
materials, and expenditures are turned to gains through the use of 


Small, invisible leaks in the aggregate cause the greatest losses in 
every business. ‘The regular routine methods “originally applied” in a 
business to account for the observance of the time schedule (punc- 


Dayton Moneyweight 
Electric Computing 
Scale 








Tabulating 


tuality), the weighing of materials and mail matter, and the issuing of 
Statistical statements, gradually and unconsciously, to those who use 
them, become fixed habits which yield many small daily leaks and 
losses. 

The use of International Business Machines re-regulate the “regu- 
lar routine” and transform the daily small losses into larger monthly 
profits. 

The Business Machines manufactured by this company were con- 
ceived to save time and money, and every installation of our equip- 
ments brings to the credit side of the balance sheet, in pronounced 
figures, the large savings they effect. 

There are as many types of International Business Machines as there 
are uses for them in every business. We can refer you to scores of 
users of our products in your own city, in your own line of business 

people who are progressively applying International Business Ma- 
chines to their own daily affairs for the sake of speed, accuracy and 
economy. 
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being fully satisfied with the bullish report covering August, and were 
hoping that the new one would be less pessimistic from their point 
of view. 

In gray goods the week was the quietest for some time. First- 
hand prices slipped off slightly from the recent high point, and 
second hands offered the goods well below the mill figures in several 
instances. At the close spot printcloths were quoted on the basis of 
from 934, cents for second-hand 3814-inch 64-60s to 101% cents for mill 
offerings of the same goods. Conservative traders set the price at 9% 
cents, nominal. 

Not for a long time has less transpired in the market for woolens 
and worsteds. Neither the current demand for heavy cloths nor the 
call for the Spring weights was of any size or importance. By far the 
best business of the moment is being done by the mills turning out 
the better grades of women’s dress goods, especially such fabrics as 
may be made up into sport and street costumes. 

Leading importers of raw silks continue to mark time here, pend- 
ing the settling of the situation in Japan. Not a little of the uncer- 
tainty abroad is due to rivalry between Kobe and Yokohama at to which 
shall be the principal raw silk market of the future. So marked has 
this rivalry become that the Silk Association of America has seen fit 
to ask the Japanese Government to intervene, laying stress on the 
delay in the resumption of business in this country that it is causing. 
Higher prices are current here on all lines of broad silks and ribbons, 
with much of the demand that followed the first reports of the dis- 
aster now missing. 

The call for household linens has broadened out in this market, 
and business is reported by leading sellers to be almost normal for 
this time of the year. Buyers are still making low prices a factor in 
their trading, but are coming to see that they cannot get goods merely 
for the asking. Business in dress linens has expanded to the point 
where it gives promise of being the largest on record for Spring 
delivery. 

Higher prices for spot burlaps in this market, especially light- 
weights, were a feature of the week. Futures were not so actively 
sought and, consequently, showed less strength. 


Cotton 























High | Low Closing Net Change 
OIE Cree 29.40 28.27 28.63 —.62 
EPROGIIIET,. ....6.0.0000000- 28.97 27.85 28.32 —.53 
SI, kc pidbis v0.00 + 28.49 27.38 27.85 —.53 
PEE eee ‘ 28.40 27.35 27.84 —.46 
May , bt eer 28.30 27.30 27.75 —.44 
Mine Tre ah a ag 27.78 26.65 27.15 —.40 














OTTON prices were firm for the greater part of last 
week and held well at the 28 to 29 cent level. Trading 
was not large, but there was sufficient inquiry for 
actual cotton to offset the offerings and, as far as the 
speculative phase of the market was concerned, buyers 
and sellers appeared to be about equally divided. The 
outstanding developments of the market at the moment 
are that the swift run-up of the previous week was 
sustained, and that prices are holding well at the 
The sustaining factors were the poor condition of the 

The season 





present level. 
crop and adverse weather conditions in most of the belt. 
in the South is about two weeks late and, as far as preliminary esti- 
mates may be accepted as indicating the final out-turn, the yield per 


acre will hardly be up to expectations. In addition, the cotton market 
last week was frightened by reports of a tropical storm off Nassau, 
which, however, did not do any damage. It had the effect of keeping 
traders in a nervous condition for two or three days and, no doubt, 
induced some short covering of cotton which had previously been sold 
for the decline. 

There is a disposition to look forward with considerable interest 
to the Government’s report in the next few days and general trade 
expectations are that it will indicate a lower condition than did the 
last one. The weekly weather reports have not been encouraging. 
They have recorded too much rain in some sections of the country, 
with generally unfavorable weather. Taken as a whole, the out- 
turn of cotton thus far has not been satisfactory, particularly in such 
States as Mississippi, Louisiana and Alabama. Most of the staple 
thus far brought to market indicates that the crop will grade lower 
than last year. Harvesting of the crop in most sections is about one- 
half completed and there is no cessation of complaint of extreme 
difficulty in obtaining adequate farm help. Statistically, the cotton 
crop has not changed much in the last fortnight. The final out-turn 
will probably be between 10,000,000 and 11,000,000 bales. Curtail- 
ment of opérations by many. of the mills, due to slack demand for 
finished material, has obviated the possibility of a cotton famine be- 
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Transportation 


)IGH as are the carloadings for the week, ended Sept. 15, 
1 when, compared with previous years, they rank only 
third in this year of high records. While they show an 
increase of 12.6 per cent. over the normal for this week, 
the effect of the resumption of coal mining in Septem- 
ber last year, after the prolonged miners’ strike, raised 
the normal on coal for the early Autumn, and this 
effect will continue noticeable until mid-November. 
Total loadings of all commodities in the present 
week were affected by the suspension of work in the anthracite mines, 
with the consequent loss of 35,000 cars of this coal due to be moved 
under normal conditions, the result being the smallest movement of this 
to date for any full week, and 
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a decline of 3 per cent. under normal. 
Grain and grain products continue to move at very nearly top » ees Bia Ster-f fers Mees deme « Sle) fens’ Sek: Oh Ses De 
- , | Jan] rep | Mar | Apr | May | | | ! Vv) ec 
figures for the year, and this at a season when, normally, the peak + 100; r | ene eae EINES ‘means G 
movement is passed. As the loading of live stock, not separately +90 } : 7 90 
. ° . =. | | 
listed in our table, has also attained the highest figure for the year, +801— } i | +80 
; 
there may be ground for hoping that the farm outlook is not so black +704 | | _i79 
as some reviewsrs have depicted. 
- = +60 } wail 
Forest products continue to move at what has become almost ae | es 
standard quantity for the year, 57,000 cars per week. Manufactured +50 —_—— 50 | 
+40 +———+40 
~ — ——. aad 7 +30 
4 
i as as >, . ; 99 i +2 
Gross Railroad Earnings — ¥ 
Third Week Second Week First Week Month of Month of +10t4 —_410 
In Sept In Sept In Sept July, 1923 uly, 1922. | j 
9 Roads 15 R 14 Roads 179 Roa 179 Roads -0 0 | 
1923....eeeee+. $16,964,047 $19,482,178 $16,173,591 $535,813,616 $3,632,736,354 PO ae | } 
rere 16,181,285 18,379,315 14,776,721 443,840,164 3,057,969,064 -10/—— ——a a ae _ ——-10 
anaes paaveaens som ; ccmeeeanaen —— ALL COMMODITIES i 
Gain or loss.. + $782,762 + $1,102,863 + ace 4 t $91, aie 452 } vali on —20 | -*—GRAIN & GRAIN PRODUCTS FT }———____}_____} __j___'_ 20 
et. rine oo ~30)—COAL & COKE . ie ame ics 
. P . ‘awn « P an: = +» FOREST PRODUCTS | 
Summary of Idle Cars and Car Loadings al MANUFACTURED PRODUCTS T —40 
AMERICAN R All, WAY eer , 
Aug. 31 A Aug 1 Aug. 7. July 31 July 22. e . . 
Idle cars oobens 82,852 91.210 107, 109 103,173 103,707 105,992 Car Loadings by Weeks, 1923 
‘ by = — -l”’ line in this chart, marnee with the zero (0), represents the ave cage 
Sept. 8 Sept. 1 Aug. 25. Aug. 18 Aug. 11 Aug. 4. of the carloadings for corresponding weeks in each of the four years 1919-1922 0th 
Car loadings iis 4 ot 928,858 1,092,567 1, 060 A} 39 1.035,741 973,162 1,033,130 inclusive. The curves present the loadings of each week as perce Stans departures from 
this normal. The method of calculating corrects the curves for seasonal variation 
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Average of Wholesale Prices 








Last Previous -—Range for 1923—- 
Week Week High. Low 

Hogs, medium to heavy, per cwt......$8.387 $8,462 $5.50 $6.57 
Steers, good to choice, per cvwt....... 10.90 11.17 12.50 "9.075 
Beef, salt, per 200 Ibs..........ccecee015.00 15.00 1S ( ) 1 00 
Pork, salt, per 200 Ibs ee 0 Th °4.7 
Flour, Spring patents, per bbl soon ee "240 8.30 “6.97 
Flour, Winter strai ghts, per bbl anes g1 325, 7.00 ; . 
Lard, Middle West, per Ib.. aaxcee © ee 2 "11280 
Bacon, short, clear "sides, per lt ° 1212 1212 
Oats, No. 2 and No. 3 white ‘ 4887 
Potatoes, whit per b Dttuskentideen 67 = 
Beef, fresh, per lb sgtsuneses 1475 160% 1 0 
Mutton, dressed, pe r ib - aceee 1250 1h 0960 
heep, wethers, per 100 Ibs..........0. 8 00 rf 87 
Sugar, refined granulated, per Ib..... O02 10 0660 
Codfish, Georges, per Ib.... OES O875 OST 087 
Rye flour, special patents, W. St. .. 4.15 rt 287 & 
Cornmeal, export, per 106 Ibs 2.45 2 2.4 1.90 
Rice, extra fancy, per ib 7 775 77 0 
Beans, medium, per bushe 1.05 4.05 10 4.0 
Apples, extra per Ib 1137 1% 11275 097 
Prunes, 67 70s, per Ib . OT50 O750 1100 OTM 
Butter, extra creamery, per Ib........ 452 167 50 7625 
Butter, dairy, per Ib , 457 46500 5225 ri 
Sheese, State, whole milk, per Ib...... 2675 2675 2825 450 
ytfee, Rio No. 7, per Ib......cceeeees 106875 106875 13125 10625 


Comparison of Week’s Commercial Failures (Dun’s) 





Week E nded Wee k E nded we ek En tod Week Ended Week E ory 

Sept. 27, 192: Se 19 ; », 1921 Sept. 30, 1920 t.1, 19 
ect wo. Over $5, 000 Total. on $5, 00 Total. Over $5,000 Total. Over $5,000 Total. " Over $5,000 
fast ..... 128 
South 87 33 0 BT 12% ‘ 39 1 3 oe 
West ae oR 56 102 52 58 56 28 13 ** 
Pacific ...... 33 18 42 18 60 31 17 8 + 
“Tee 189 380 214 369 203 171 64 H “s 
Canada 52 27 71 24 Se 29 12 6 ee. 
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The Annalist Index Number | 


(Base—Averages 1890-99—100 
Weekly Averages 


1923....176.970 Sept. 
1923... .178.188 


Yearly Ammages 
Ra ddd whe edie mace ww als 178.680 19tT... 
PPP PeT Tre errr. 
| Sr ee 174.308 1938... 
ee rer rrere: 


PEs bed ewersdceeneeee 295.607 


Sept. 29, 
Sept. 22, 


Oct. 1, 1921..... 


Per Cent.) 


30, 1922... .197.458 


.173.155 


. 261.796 


core «ariel ute rhino a 
Stale as 5) ar eraceve: 4.0370 a 
Nahe gs ards ach — 80.096 


109.252 





























ee, rere 287.080 *Year to date. 
—— —~ me 
ij ’ ~ al 
Week’s Prices of aie Commodities 
surrent é e of 
Minimum —Range, 1923.— ic Other Years 
Price High Lo 3 1922 1921, 
Copper: Electrolytic, per ID. ......-.eeeeee $0.1350 $0.17375 $0.1 $0.154875 $0.1281 $0.127 
Cotton: Spot, middling upland, per Ib oe 2940 3120 224 2682 21¢ 472 
Brick: Hudson River common per 1 000. 20.00 21.00 8.00 1.50 18 7.00 
Cement: Portland, bulk, at mill bbi 1.60 1.70 f | 
Wool: Ohio & Pa. half blood combing, per Ib 54 .58 48 27 600 13250 
Pine: Nor. Car. Roofers 6 in., per 1,000 ft. 31.00 6.00 9 ) 
Hides Packers, No. 1 native, per 1 ° 1450 -2025 4K) 1712 175 127 
Petroleun Pennsylvania crude ¢ well, bbl. .-2.75 4.00 2.% 7 2 i 
Pig Iron: Bessemer, at Pittsburgh, per t« 32.77 | 28 .2¢ 2 2 Ss 2 = 
Rubber: Up river, fine, per lb... . 3450 _ 24 2950 2 7 
Silk: Japan, Sinshiu, No. 1, per Ib 1.40 7 Of 8.20 7 2 
*Last quotation; market nominal 
aT cememieane — oi -- 
— © 
Failures by Months 
; 
—— August ————_—— — ——Eigt I I —_— —~ 
3 1922 192 1922 1921 
Number  cescecseeceeseeses 1,714 12,274 16,851 2,041 
Liabilities ...ceseecceeceees $3 $40,279,718 $329,479, 978 $454,006,369 $39¢ ),166 
. . . : i. 
Building Permits (Bradstreet’s) 
- August ———— — July — Jine — —~—— 
923 1922 if 192 { 
150 Cities 150 Cities 167 Cities 1 es 1 
$ 0,818 $2 296,872 





$212,508, 595 $224, 07 78,090 


$239,272,427 





Alien a 





June, Mz Ly, Aned. 
1923 2 19% 
Inbound § .sscsceseceess 44,165 
Outbound ..eceeseeeeses 5,414 
Gain or 1o8s......- +38,751 +39,278 


Fr Jan Dec., No 
192 192 1922 1999 
0,118 28.717 43,984 19,814 
2,749 4,232 18,830 1,077 
427,369 +24,485 +25,154 +42,737 


OT Od b 





on 





Monday, October 1, 1923 THE ANNALIST ; 435 








Federal Reserve Gold Holdings and Total Sf 
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The space between the base line and the broken line represents the cash reserves required, 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock 
so that the record can never be brought to the date of publication. The chart records the | 











By Telegraph to The Annalist Bank Clearings Week Ended lay, Sept. 29 


to Date-—— 




















| Central - -Last Week-——— -Year to Date-—— . 
Reserve Cities 1923 1922 1923 1922 Other Cities: ) — 
New York 529, $4,050,456,051  $158,722,418,776 = $162,085,369,379 PEED. Sicceedbesdecens $44,777,71 ‘4 
BEE Cbathtongcaseaan 550,997,3 543,939,908 _23, 347, oY, 374 20,454,293, 986 Cincinnatt 2.0.20. Sé0e 61,046 YUU 
eA Oo = on cine aaa calaian ian Columbus, Ohio ...... 11.549 OO 
Total 2 ¢ $4,594,395,959 $182 2, O70, 173 ,150 $182,569, 665,365 DONVer ...... ses neon 99 173.6 6 
i Ee nie #0).2¢ Los Angeles ....... ; 147,376,000 ( 
Other Federal Reserve Louisville ........0. ‘ 26,496 
Atlanta .....e-cse2e+-s $47,752,023  $1,904,336,968 Milwaukee 33, 197, 3 
eae as 87,598,933 4,175 048 New Orleans ee seed 
Kansas City, Mo....... 131 418,183 5 175, "498. 176 Omaha ¢eecece sseecsons GSTS ”S 
| ) i 73,359,228 2,669, 138,254 St. Paul ......... bay S07 6 gk - 
Philadelphia .......... 451.000,000 442" 000,000 18,332,000 000 Seattle o-sneoens 4 ~ 
a 52,228,000 $7,959,000 1,/860,044,000 ,61: Washington ......... = 0,047,8 SY 
San Francisco ...... j ‘ 152,000,000 7 5,973, 700,000 5,320, 700,000 Total 12 cities..... $525,601,4 6 
Total 7 cities........$ $982,087 368 $40,090,455, 746 $35,265,359, 156 Increase........+++. E 12.4 
Increase.. te secccecece we Sew St 13.75 ; . aud Total 21 cities.... . $5, 786, 286,54 9 $934 778.094.1384 
Total 9 cities........§ $5,576,483,327  $222,160,628,896 “$2 3,022,5% OI sa dike ha-wh b:0:k8-0:¥-00 *4,.2 3.2 
POPORSE: 6h vccrvcceccecces 5.6% 1.9% * Decrease. 





Actual Condition Statement of the Federal Reserve Banks Sept. 26. 







































































ia Dist. 1, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7, Dist. & 1 Dist. 12 
i Boston Philade ‘Iphia. Cleveland Richmond. Atlanta. Chicago. ; I San fran 
| Gold reserve.... $296,906,000 ‘ ‘ $258, 073,000 $326,712,000 $80,963,000 $104,025,000 $564,638, 000 0,000 76,000 = $273,406, 1 
i Rediscounts P 21,181,000 146,370,000 38,077,000 30,600,000 30,897,000 16,147,000 38,427,000 7.000 7 », 000 8,00 ( 
3ills on hand... 60, 793,000 227,008,000 78/251/000 87,969,000 77,928,000 76,465,000 ,379,000 3,0 OOO 95,310,008 
Due members... 125,504,000 690,808,000 112,850,000 156, 193,000 58,549,000 53,019,000 267, 618,000 399,000 O00 145,465,001 
| Notes in cire’n. 224, 640, 000 $69,443,000 214,104,000 247,792,000 88,320,000 129,467,000 412,250,000 73,038,000 00 216, 560, Of 
j RATIO, BCrccceee 3.0% 83.7% TT.U% 80.0% 938.6% 55.6% 82.4% 50,06 7.7 4 
j 
a ad ~ n 
m™  _ o7}) | 
Federal Reserve Bank Statement Statement of A Banks 
Consolidated statement of twelve Federal Reserve Banks compares as follows: Data for Federal Reser inch Cities 
RESOU RCES— Sept. 26, 1923. Sept. 19, 1923. Sept. 27, 1922. 1! : gs 
Gold and gold sertificates. ee .. $359,664,000 $357, $272, 000,000 ‘a - ’ os 
Gold settlement fund—Federal Reserve Board 641,647,000 638, 892000 592,494,000 Number of reporting bank werd 
Loans sec, by U.S.Govt.oblig'r gS $27,529,000 $28,095, ( 
SS es te ———— ———— se Loans sec by stoc Ks in l t T 4 $50,000 + 3, Ut iM 
other <¢ s and discount 701,000 679,451, 
Total gold held by banks. ° -$1,001,311,000 $996,237,000 $864,404, 000 oe wane oe — ta 654 3'666,000 — 1,140,537,000 
Gold with Federal Reserve agents. a 965,000 — 2,066,488,000 U. s pre-war bonds 15,000 4,121 ) 
| Gold redemption fund. esse errr re eee C Tey 28,000 59,245,000 U. s. Liberty bonds. 7,000 3 182.0 
+ ---- — U. S. Treasury bonds $22,000) 0 
U. S. Treasury notes. j i 65,000 UU 
Total gold reserves... ‘ ee eeeees -d0,116,604,000 3,121, 970,000 = $3,076,943,000 U. S. etfs. of indebtedness 17.000 in 
Reserves other than gold. Te phan See eh 76,004,000 77,832,000 126,184,000 Other bonds, stocks & securiti« 64,357,000 
ce ee ee > : esiampeasaice tated Total loans, discounts, invest 79,000 M 
Reserve bal. with F. R. Bar j S, 000 
Total reserves Sebo ceececeeene ..$3,192,698,000 $3,199, 802,000 $3,203,127,000 Cash in vault. ea f » 
Non-reserve cash...... ; cu aia 74,248,000 $4,295,000 * Net demand de posits és $,1¢ £18,000 
Bills discounted: Secured by United States Time deposits ...... 62 S62, 000 "363, 802,06 
Government obligations PEE AS 402,141,000 324,640,000 139, 102,000 Government deposits . 126, 000 4,572,000 
Other bills discounted..... : wees 459,867,000 449,600,000 2S1,07S8, 000 Bills payable ....... 1,316,000 7,677,008 
Bills bought in open market icmme nea 72,124,000 171,044,000 238,116,000 Me DR oie.desmatesesndess +000 6, 654,4 
a — rve Branch Citi 
t. 19 Sept. 1 
Total bills on hand....... cas $945,284,000 $658, 296,000 Number of reporting banks 205 
United States bonds and notes.............. ‘ . 84,670,000 229,158,000 Loans sec. by U.S.Govt.oblig’: S16 { $2,000 $42,138,000 
United States certificates of indebtedness.... 4,148,000 7,919,000 290" OSS. Ou Loans sec. by stocks and bon > 662,000 5SY, 565, UF 
Municipal warrants rer re 317,000 317,000 15,000 All other loans and discount 19 $56,000 1 622,594, 001 
Total loans and discounts i 60,000 2,254,295, 00 
_——" sis O. S. pre-war bonds.... 9 6.822.000 77,028, 000 
Total earning assets..... Er rere $1,126,334,000 $1,038,190,000  $1,109,757,000 A ~ —_— 9 Bag wed igen ey ye rie 
Bank premises -...........5.. seer . 55,023,000 54,915,000 $4,473,000 i = Sueamne mole... mip 
Five per cent. redemption fund against Fed- 1}. 3. etfs. of iattednens 092.000 
eral Reserve Bank notes.. Rep ey erie 28,000 28,000 3,917,000 = Se of indebtedn¢ ; Se aes 
Uncollected items ....... seeecceveeeceees 616,211,000 747,873,000 593,911,000 eer ee feeee. & Secure rier os 348 
All other resources........... Lely Baan 13,717,000 13,332,000 15,076,000 ptm tang ao ag rake aa oct oe 
— Cash in vault... ee } 61,000 
Net demand deposits. 7,4 i 7,663,000 1,92 
Total reSOUrCceS ....0..cceee0 ceeeeeceecs + »$0,078,259,000 $5,138,435,000 $4,970,261,000 F anne de posits : Baten 1,9 29 O00 7 
yovernment deposits | I $30,000 
LIABILITIES— Bills payable ~ Kekee-s ‘ 14 $45,000 
j Capital paid in........... be ee s $109, 644,000 $106, 172,000 ME GEMNGE 6cdsvcneses eevee 15s 297,000 
oo” ery rerrr 218,360,000 : eo P ° : 
Deposits: Government ° . Bp en 5 0,000 ) r Selected Cities— 
: ny lf), Sept. 12 
Member bank—reserve account.........6.... 3 ,851, 700,000 1,825,005,000 1, I 
Geer GEONEED bcc cc cecesec Say 22,004,000 24,865,000 porn of reporting banks 307 507 
zoans secured by United States (¢ 08,000 $36,478, 000 
ae Loans secured by stocks and b 64,000 495,499, 000 
Total deposits ...... ; +s ceeeeee1, 930,073,000 $1,887,840,000 $1,840,133,000 All other loans and disc pi eres 1, ‘ a oes Ho 4 
Federal Reserve notes in actual circulation... 2,247,830,000 2,254,.764,000 2.243.384.0000 Total loans and discounts. . 1,057,000 1,913,977,000 
Federal Reserve Bank notes in circulation— United States pre-war bond 495,000 104,476,000 
ta hili . 99 ov osiea United States Liberty bonds 45,000 168, 685,000 
met TIMMTICEGS 52.0000 s 492,000 197,000 465,065, 000 : es Eee Pr 10 oy TUR tue 
Deferred availability items. aa Se OF 50,527, 645,866,000 495,471,000 United States Treasu mou ph dg a), 690,000) 
Se ee I cre debdde cd:4046000 0005.00 ée 21, 311. 000 21,455,000 23,638,000 ae oe sae Treasury ae Y btedr j wd ipneie ge 
Other loans, stocks and securitir 27,879,000 
° 5 ana Total bonds, discounts, investmer 2,750,000 
REE on i oi tcnnvhindcs bohacsads $5,078,259,000 $5,138,435,000 $4,970,261,000 gh sameaee with Federal Res Ms ms 
Ratio of total reserves to deposit and Fed- - , Net dental deposits..... ee 29° 000 265 OK 
eral Reserve note liabilities combined.. 76.4% 77.2% 78.4% Time deposits 863,566,000 » OU 
Contingent liability on bills purchased for for- Government deposits eer ree Se ies ie 20,636,000 30,000 
eign correspondents . $33,794,000 $33,752,000 $27,368,000 Bills payable ...... Rpdetetiensa ds clasucs 36,067,000 1, 000 
*Not shown separately prior to ‘January, 1923, Fg I i ai eI RE $6,321,000 42.083. 000 
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Amount Dividend.——— ast We s Transactior + + 
STOCKS Capital Per Pe 
Stock Cent riod Firs Low Last Cc} Seles 
- 8. 000,000 Sep. 29, ‘23 1% Q 67 67 200 
iar - 7 7% RCO 
900,000 Oct. 1, ‘23 Thc 31% 32 400 
172,529 July 14, '23 $1 2 64 6 100 
425,000 Dec. 15, °20 $1 hy 6 1,895 
7,500,060 owas aa 1g 1, — 700 
3,967,440 _..... , ws % %s 1,700 
& Western. 2 3 SA P a 
an Cables. 114 Q 97 g 4 00 
Alliance Realty.... 2 Q ‘ : 
omy Chemical & Dye $1 Q 65 65 —2 
lied Chemical & Dye pf 266, 1% Q ° ° 
All is-Chalmers Manufac turing. ,000,000 1 Q 401 41 
Allis-Chalmers Manufacturing pf....... 500,000 3 Q 90% 90S, —_ 6 
Amalgamate: Sugar Ist pf. ~~ oN ke -ae. *O O0UG*'_ 060 
American Agricultural Chemical 14 14 m 1,900 
American Agricultura! Chemical 37 37% — y 1,000 
American Bank Note ($50)....c.-ceeeeeesees 2 Q 85 Ss + 2 100 
American Bank Note pf. ($50) . 4/495.650 : Q os - 
American Beet Sugar Company.........ss0e0- 15,000,000 Jan 35 — % 2,700 
American Beet Sugar pf......-.seesccceseses 5,000,000 Oct Q ee oss 
American Bosch Magneto (sh.).........+5+. ; 96,000 Ap! 31 1 - 2 1,600 
American Brake Shoe & Foundry, new (sh.).. 154,686 Sep Q 71 71 + % 400 
American Brake Shoe & Foundry new, pf.. 9 600, 000 Sep Q es . o» 
American Can Company Coceececoseosees 1% Q 92% 93 — 1% 179,600 
Company Pf...ceecceceecescees 41,233,300 Q 107% 107 00 
GB POCMETS «oo cc ccccees 30,000, 000 Q 155% 15546 - 4 2,200 
& Foundry pf.. Q oe eves 
ain, Class A ($25) Q 21% 218, %, 500 
@ (OMR.) .cccccvsccccese ee 11% 12 — % 1,600 
e pf ; re ... 3,000,000 ie 
Cotton Oii Company 20,237, 100 5% + 19,800 
Cotton Oil Company pf 600 7,8€0 
Drug Syndicate ($10) 0 os nay 5,500 
Express Stecesneeneocens 18/000;000 Q 90% 90 = 800 
American Hide & Leather Company.......... 11,274,100 7 7% Y t 100 
American Hide & Leather Company pf. 12,548,300 os 1 d + 10 
American Ice .... ‘ 7,161,400 Q 914 90% 9014 + 1 500 
American Ice pf. 15,000,000 Q . es 81 
American International mabe <axéadeesee ee ee 17% 16 16 4 
American La Farge Fire Engine ($10).. 2.908.000 Q 11% 11% 11% — \% 
American La Fire Engine pf.. 2 Q es 93% . 
American Linseed bade cebedadvenedeseun 16,7: + 17% 16% 16% 2 
American L Inseed OT. casccsaunussnasenansaed 16,750,000 4 34% 34% 4 
American Locomotive (sh.) 500,300 Sep. 29 $1.50 Q 70 68% 68% 16,200 
American Locomotive pf.. nee 25,000,000 Sep. 29, 1% Q 115% 115% 115 140 
American Company (sh.) 536,000 Sep. 1 T5e Q 44 43 43 — %& 1,900 
American Metal Company «. 5,000,000 Sep. 1 1% Q 7 107% ten te es 
American Radiator ($25). 20,709,350 Sep. 29, ‘ $1 Q 80 81% 80 81% + 1% 800 
American Radiator pf ‘ eae 3,000,000 Aug. 15, '23 1% Q +. 120% 8 «2 — eseses 
American Rolling Mill 7% pf.......-. 000,000 Oct. 1 1% Q q : 98 . 
verican Safety Razor ($25)....... 12,500,000 Oct 1, 25c SA 556 6% 55 5% 4 4 4,800 
verican Shipbuilding ...+++++.+.sseeessseees 14,685,200 Aug. 1 2 Q 80 ts twee 
d American Ship & Commerce MN ss a 669,243 . 11% ll 4 404 
Jé American Smelting & Refining Company..... 60,998,000 Q 56% Dé t 4,500 
5 Jur American Smelting & Refining | Company pf.. 50,000,000 Q 95% 96 — % 300 
6 June 30 BEE EE 5 ccdddbcdadddahGediedenes .. 11,000,000 Q 131% 131% 135 + 200 
s Api nt) American Snuff pf.. 3,§ 952,800 Q 96 ease 
21 July 2 American Steel Four idries 20,075,200 Q xD 35 1,800 
9 Ang. 14 American Steel Foundries pf..............005 9051.300 Q os = + % my - 
13 Aug. 1 American Sugar Refining Company........... 45,000,000 . 61 62 20% 5,400 
June 27 American Sugar Re fining ( vompany pf........ 45,000,000 Q 101 101 - . 200 
13 2 July 11 American Sumatra Tobacco..,.......+++: 14,447,400 24 22} 20 201 1,500 
14 16 July 2 American Sumatra Tobacco pf..... Ges coo oe . 45 eeeees 
21 46 July 17 American Telegraph & Cable..... . 14,000,000 Q 41634 16% 16% 46% + % 100 
119% June 29 American Telephone & Telegraph ( ‘ompany....7: 30,764,500 Q 122% . 1224 22% t 6.200 
13 140% July American Tobacco .Company........++.ssese+. 40, 242, 400 Q 145% 151 14444 150 6,000 
9 140 May 21 American Tobacco Company, Class B......... 49,306 Q 145% 148 145 147% + 2 2,000 
3 100% Sep. 21 American Tobacco Company pf Q 101% 102% 101} 102% + 13 600 
26 27 Jan 0 American Water Works & Electric............ Days 39% 29% 38 38 - 1,800 
16 July } American Water Works & Electric Ist pf.... "127 Q 91% 92 90% 90% 500 
26 Jar 2 American Water Works & Electric _partic. pf. 8,437,700 Q 63 63 61 61 1 800 
‘1 Mey i American Wholesale pf. 7,471,100 Q . 93% 
2) Sep. 28 American Woolen Company (senboees er 40,000,000 Q 8 78% 74 — 2 35,900 
15 June 21 American Woolen Company pf ¢ 00 Q 101 101 99% — 1 800 
7 Sep. 25 American Writing Paper pf. 12,500,000 6 z 800 
16 Sep. 19 American Zinc, Lead & Smelting ($25) 4,828,000 7% + % 100 
7 29 Sep 19 American Zine, Lead & Smelting pf. ($2! 2,414,000 “i 29 200 
8 July 2 Anaconda Copper Mining Company ($50) 150,000,000 Q 38% 14,500 
20 11 Sep. 28 Ann Arbor vrbkenianesneeans 3,250,000 ti 11 11 — 6 100 
23 21 «Sep. 28 Ann Arbor pf 4,000,000 > 22 2 2,200 
. : 18% Apr. 10 12 May 14 “Arnold, Constable & Co 175,000 17 17% 164 161 7,500 
MM 6 16 2 15. is Mar. 3 15 Sep. 27 Art Metal Construction 3,205,700 July 31, °23 o5e @ 15 . in = * " 100 
0 4 @x% " 1 Jit . % June 1 Assets Realization ($10). 9,990,000 Oct. 1, 13 1 ee oe ee % . 
ai aS sa 43 89 Mar. 19 62% Jan j Associated | Goods EA 14,981,300 Aug. 1, °23 1 Q 79 79 IM 771 oe 500 
7s . 5 id an . Ld F = 13 S2 May 15 Associated Dry Goods Ist pf... 13,789,400 Sep. 1, '23 1% Q “ 85 - .( jee 
‘a b 1351 b ’ F* 26 Se Sep . 8 Associated I! Goods 2d pf.. 6,717,400 Sep 1, 23 % Q . ieee eke 
4 134 Ja 11 9814 Sep 28 Associated Oi $db00686666¢600006808 4660600 40,000,000 July 25, '23 1% Q 100 100 9x1 x9x1 1.100 
+ Sey 8 25 Sep. 18 Associated Oil, new ($25).. vie : . 95 os : 
¢ . 
+ + s 105% ~ BE } 94% July 31 Atchison, Topeka & Santa Sep 1, °23 Q 6 97% 96 96% 4,200 
Ty 1! +4, sm S ths July 4 Atchison, Topeka & Santa aes peed Aug. 1, '23 SA 87% 88 87% 88 400 
91 a2” . 21 1 Aug. 14 Atlanta, Birmingham & Atlantic............ a Res 1 13 5 15 200 
, } 127 Feb. 26 109 July 31 Atlantic Coast Line mm . + ® 2 
i) 1! 1 y 2 “= 32 eR yp “apaer MDs oc eccs . . Jan. 10, '23 3% SA 111 111 110 110 —_ 700 
Feb 13 % Sep. 26 Atlantic Fruit (sh.). ‘ rrr eeecce + 1 1 1 520 
76 1082 “\ + ~ 4 , Sep 18 Atlantic Fruit trust certificates......0...0++-- | 267,269 = .ee«- ° 1% 11% 1 1% 500 
44? iS” oof) Mar. 19 ae Atlantic, Gulf & West Indies 8. S..... ~+ 14,9 Feb. 1, '22 3 15 15 14 14% + % 3,000 
1125 #820 7 117 160 — Ms ian July : \ lantic, Gulf & West Indies S. S. pf........ 14,97 9/900 Jan. 3, ‘21 $1.25 12% . 
7 i a ys Sep. 19 Atlantic Refining 50,000,000 Sep. 15, '23 1 Q 101 1023 101 103 1 600 
= a 103% 119% 114 129 ee y 2 PD ME a 5 scnndi sa 6usanendeced 20,000,000 Aug. 1, °23 1% Q std y 117 YP 
14% Oy i 7 aoe ll ig 241,677 Sep. 10, '23 $1 Q 54 54 54 54 +1 100 
20 201 901 ox tl wder pf... 9,000,000 Aug. 1, '23 1% Q 841% 3 
13% 40% Bile quae a Atlas T ae SES 95,000 Be as ; 10% pap 
70 1. Ro he 2} Austin, Nichols & Co _ 150,000 , 44%, 23% 2,400 
sie ont Jur <r Austin : Nichols & Co , . ,500,000 Aug. 1, ’23 1% Q 3 851% * 
bY . “a July a2 Auto Knitter Hosiery (sh.)........ bawes "100000 June 15, °23 75¢ Q 20 21 19% 19%4 a“ * 1600 
15 102 : Ja 26 Auto Sales ($50) te Ci EGA Nets Ft 4,029,600 ; 4 
. - . oe 14 July 12 Auto Sales pf. ($50) 2,886,73 Dec. 31, °21 84% E a 13 te 
100% 1424 j a ata Su ia eggs — siti 
105 118 aa . - is. BALDWIN LOCOMOTIVE.........+++++ 20,000,000 July 3% SA 115% 116% 112% 14, =— 167,900 
42% 0% 57 + — <3 Ba dwin Locomotive pf.. 20,000,000 July 3% SA ° 113 
56% 66% 0% , 7 7 a ore & Ohio PIE LL I IPO LOT 152,314,300 Mar. 2 ia 51% 57 50% BY 1" 4% 217,800 
4 4% 2. | altimore & Ohio pf... ...ccecececeececeeeeeee 60,000,000 Sep 2 SA 57% 5914 567 58% + 15 1.900 
41 20 675 2% Aug 6 Bangor & Aroostook pf..........ceeeeee 3,480,000 Oct Q 87 ° 
NG 70 OTe RQ oo Sep. 13 NES EGOOROP CO.) s ccc vccccccccccecsncece 40,000 Aug. , 20 
7 Hy 44 3% ; July 31 Barn t Leather pf ; ; 1,700,000 Oct Q : 90 
a5 14% 19 7 2 ~te ond arnsdall Corporation, Class A ($25)........ 3,000,000 Apr. ° 13% 14} 2 2 im oe 
i * = i : — Sep. 18 _ Barnsdall Corporation, Class B eo) baeena ne ' 3,713,275 ‘hae 9 9 . 5 y —_ 
89 27 65 , asit July 3 Batopilas Mining ($20).... veeeeess 3,981,980 ” 4 < ae 700 
'~ June Bayuk Cigars, Inc. (sh.) 1 50 50 50 50 a 2 
. 100 Jun . ee ‘ . 77,12 . ¥ 50 4 200 
*40 San, Beech, Cigars Ist pf........... 2,000,000 July Q ; 97 
AA , . aD g jeech Creek Railroad ($50) 6,000 Oct. ae) Clee CU ee 
as 3s 3? 844% Mar. 26 51 Jan eech-Nut Packing 5. pond July 3 6% boy 87 o =" tee 
i, 39} 79 51 70 Mar. 3 41% June 29 Beech ae Sees pt, Class B. 1,119,500 July Q 2. 101 
107% 03% 116% 0 11 ‘ar. 12 oS ¢ ethlehem Steel..........csssecesecsceeceves Oct. Q 49 477 - 50K 
2 100% . pts, ed 12 100% ay 21 Bemichom Steel | 8% pf. 747, Oct. Q 106 105 . “= 
98 May 10 9114 Jul 7 ethlehem Steel pf., new " 37,400,800 Oct. Q 92 91% of. 5 300 
———: ane = y 10  __91% Sep. 17 __ Blumenthal (Sidney) & Co. pf.. 2,500,000 Oct Q 91 
: * gig Jan. i 4% June 20 Booth Fisheries (sh.) 249,970 Apr. 5 = 300 
7 PORE BR. cciccscccvesccrcensoaes 4,998,600 Oct 
Ms British Empire Steel..... ’ ‘ 5% 6 % : "600 
air British Empire Steel ist pf Aug. 1, '23 1% Q HOY OY, F a 300 
} British Empire Steel 2d pf.. é : ; ke 16% 16% 161 a 100 
Brooklyn Edison Sep. 1, '23 $2 Q 107 107% 106 7 \¥, 1.400 
Brooklyn Rapid Transit pee cane Jan. 2, ‘18 1% es a Sy ma & 500 
Brooklyn Rapid Transit certificates of deposit ‘ : x % % a 400 
76% Brooklyn Rapid Transit warrants, full —_ sk ene es 334 33% 31 1 . 2% 1.000 
_™ Brooklyn Union SNK «cdo ai heraieihtise ated . 18,000,000 Oct. Q — ‘ 
~~) BOW: BOR: 2... cc cceccccssvecscscccses 8,400,000 Sep mye 18% eso _ 500 
a Brown Shoe pf ens . 4,812,500 Aug Q 92 92 1 100 
73 Brunswick Terminal and Railroad Securities 7,000,000 o. 
44 Buffalo & Susquehanna............c0.eeeeees 2,997,500 Sep Q a 
68 Buffalo & Susquehanna pf 83,943.100 June SA eet en, Se ee. «oO. 
0 Buffalo, Rochester & Pittsburgh. 10,500,0™ Aug SA 53 53 : 
Buffalo, Rochester & Pittsburgh pf 6,000,000 Aug SA ‘ : 7 he 
33% Burns Brothers, Class A 80,944 Aug. Q 111 111 100° 1022 #+—8 
Burns Brothers, Class B 80,456 Aug. Q 24 24% 21% 21% — 23 
Burns Brothers prior pf... 1,292.10 Aug ra) Z 11614 =e 
+s Burns Brothers pf......... 2.998.000 Oct Q ‘ 4 94 
90 Bush Terminal 6.292.400 July SA 76 
a 18 Bush Terminal Buildings pf..........-.000e.. 6.610.400 Oct Q ~ ie 90 
on” 14 | ar ed Company , ; 16,647,200 Sep. aa 19 19 18% 19 -~ 2 
2 1 utte Copper & Zinc ($5). 3, 000 Mar. f a RM 55% 5% 5% — ¥% 
19% 7% 15% 6 1% Feb. 14 = . Butte & Superior ($10) 2,901,970 June 30, '23 5Ne Q 1414 14% 13% 14 =~. 2 
74 53% 86% 68 8%” Feb. 9 n* ue. ‘ CADO CENTRAL O. &R 150.000 wi ota me 3 2 1% 1% 
California Packing (gh.) 471,707 p. 15, °23 $1.50 Q ¢ 78 77% 77% — 1% 
8% 194 1844 


17% Sep. 30 California Petroleum ($25).,sscssceeeeseveee 2%377,000 





Sep. 
Sep, 1, '23 43%c Q 


18% 


OCT 












































Monday, October 1, 


1923 


THE ANNALIST 








New York Stock Exchange Transactions- 








































































































































































































































































































































































































































fearly Price Ranges _——— —L: D 
1921. 18 2. This Year to Date STOCKS Capital Date 
High. Low. High Low. __High Date Low. Date. Stock ——— Paid. 
8S 68% 98% 83 90% Sep. 27 California Petroleum pf Oct. 1, 
7% 3% 11% 54 Sep. 28 Callahan Zinc & Lead.. : 
60 41% 6616 50% 66 1 June 25 Calumet & Arizona Sep 4, '2 
= ™ P 20% 2 Calumet & Hecla, new 
Calumet & Hecla ($25).. 
Canadian Pacific........ a Oct 1, °23 
CI Tin 9.6 0nd 6:0 4.065660006 0086060006 ,000,000 Aug. 1, '23 
Carson Hill Gold Mining seta 200,000 
Case (J. I.) Plow (sh.) P aa 125,000 
Case (J. I.) Threshing Machine.............. 13,000,000 saat 
Case (J. 1.) Thre shing Machine pf.... 13,000, 000 Oct. i 
Central Leather... Aug. 2, °20 
Central Leather pf. Api 1, l 
Central of New Jer Aug. 15 2: 
Century Ribbon Mills (sh.). 100,000 . 
Century Ribbon Mills pf. 2,000,000 Sep. 1, ‘2 
Cerro de Pasco Copper (sh. 1,007,462 Aug. 1, *23 
Certain-Teed Products (sh.).. 92,000 Jan 1. *2 
Certain-Teed Products ist pf.... 5,040,000 Oct Zs sae 
Certain-Teed Pro@ucts 24 pf.....ccccccessceoes 2,675,000 Oct il, “2 
Chandler Motor (sh.).. Oct 2 
Chesapeake & Ohio.. July 
Chesapeake & Ohio pf July 1 
a OE, udvrcccéesadsccuaccacecsahed A 8383©||péenen 
Chicago & Alt Ae Jan 16, ‘11 
Chicago & Eastern Illinois... . 
Chicago & Eastern Illinois pf..... j 
Chicago Great Western asa Feb. 1 0 
Jan, Chicago Great Western pf.... July 15 1% 
144% Aug. 6 Chicago, Milwaukee. & St. Paul.......... 300 Sep. 17 
24% Aug. 12 Chicago, Milwaukee & Paul pf...... ) Sep 1 7 
§ Aug. 4 Chicago & North vestern. errr July 16, "2 
June 20 Chicago & Northwestern pf..........¢...ee008 July 16, ‘2 
June : Chicago Pneumatic Tool. a July 25, ‘2 
Aug. ti « thicag mm, ROCK BRM GB PMC... 1. 6056c00ccce TONE hc eces . 
Aug. 4 i Rock Island & Pacific June 0, °2 
Aug. 4 and & Pacific June 30), ‘2 
Sep. 29 Minn. & O Aug. 20, °2 
Sep. 6 Minn. & O. Aug. 20, ‘2 
9 June 20 Chile Copper ($25) Sep 2 
b 19\% 2 Aug. 30 Chino Copper ($5).. nae Sep. 30, '20 
6714 32 s Feb. 8 Cleveland, C., C, & Louis July 20, °2 
1D 60 21 May 26 Cleveland, C Louis July 20 ! 
62 *601% 20 June 2 Cleveland & Pittsburgh ($50) Sep l 
an 13 July Cleveland & Pittsburgh special ($50) Sep i, «2 
36%, 28 July Cluett, Peabody & Co.. ‘ . ,000 Aug 1, ‘2 
T% 5 July 5 Cluett, Peabody & Co, pf..........6. 8,482,000 Oct 1, ‘2 
19 8 Sep. 29 I eS a os os wlan winioo 500,000 Oct s. *s 
4 June 22 Coca-Cola pf, 10,000,000 July a 
323, 31 25 June 28 Colorado Fuel & Iron...... May 25, ‘21 
106 10 102 Mar. 10 Colorado Fuel & Iron pf.........ccseerees 2,000,000 Aug. 25, '2 
; ; Sep. Colorado & Southern... SRE ee rr ee ee 31,000,000 Dec. 30, '22 
CONGO & BOM rere Pet Wh. ccc cccccssccosdes 8,500,000 June 30, °2 
Colorado & Southern 2d pf.........cccsecceses 8,500, 000 Dec, 30, ‘22 
Columbia Gas & Electric (sh.)...... 15, ‘2 
Columbia Graphophone (sh.).........ce-eee0ee- I 1 “ 
Columbia Graph ri phone tk idtee ee Api 
es CCU UE HUES 0:5 <:0.00:5:500 bb0000e00e% Au 1 2 
Commercia Class A (sh.) 40,000 Ja - 
Commercial Class B (sh,) 40,000 r 
Comp.-Tab., 150,688 On 10, *2 
Conley Tin 198,964 Oct i; “a 
Consolidate Apr 5 - 
Consolidate 4,000,000 Sep 2 
Consolidate ° ee 190,484 Jar 2 y 
Consolidated Gas & P. Balt 268,300 Oo 1 2 
Consolidated Gas ) Sep 15 2 
Consolidate July 31 2 
Consolidate¢ Jan. 1 - 
COMPO! CAM AMR) nas cos cceccceceec Aug. 1° 2 
Continental C 3 f P 5 % Oct = 
Continental In suri es Peer 10'000'000 Jar 10, *2 
Continental Motors (sh.)...... pineal cocece Ee . 
Corn Products Refining Co.............. 49,784,800 July 20, °2 
Corn Products Refining Co. pf.... 24/82 July 14 4 
COE EE CO. Gs cccscccccccevsscacscecee Aug. 1, 
Cosden & Co. pf Sep 1 2 
Crex Carpet Co. June 15 2 
Crucible Stee pape Jul 31, “2 
Crucible Steel 3,000,000 Sep. 29, ’2 
1: Cuban-Amet 000,000 July 1 21 
1 ComemsAmmericose BUA Of ..ccccccvceeevscvers 7,898,000 Ss 29, *2 
9 1: d Cuban Cane Sugar (sh.)........ 500,000 eis ° 
67% 13% 41% 15% 64 15 33% Aug $ Cuba Cane Sugar pf....... eee ercecccoees 50,000,000 Apr 1, ‘2 
c ae nee 69 5 6 Sep 5 Cuba Railroad pf..... eae heke ee eae 10,000,000 Aug i. "s 
12 15 d 2 Cuban Dominican Sugar (sh,)......... 
: 58 20 Cuban Dominica Sugar pf. 
2 i } 28 Cuyamel Fruit (sh.) ne Sep. 28, °2 
23% 72 30 DAVISON CHEMICAL (sh.) Nov. 1 2 
os ae ae 2 20 Davison Chemical rights oa 
S0 x0 61 17 ee Be ere rere cer re ee tree 37,828,500 1, °2% 
31 24% 15% 28 1 De Beers Con. M. (sh.) 47 4,2 
110% 141% 10t¥ 124 Fel It 93 ) Delaware & Hudson ‘ ere 2 
249 143 11014 130144 Feb 8 110% June 20 Delaware, Lackawanna & Western ($! 50) 20, °2 
100 93% 118% 100 Fet 7 1001 June 26 Detroit Edisor 16, *2 
—— Wl ‘nen ¢ediatwsio EPOOTCES Ge PEROMEIRG se occ ce scccecevecesess 
a *48 . ° ; Detroit & Mackinac pf Jar 2 
73 59 70% 76% 6 70 6 Detroit United Railway Sey 2 
. 3 * OS 11 rh} 8 Devoe & Raynolds Ist pf Oct 1 2 
9 983 121 12i Diamond Mateh Sep a 
+04 10% 4614 181 4 Ja + SE, ME aie. e . a atan ele aw Ue ae Ju ( 2 
A 144% June 14 Douglas Pectin (sh.) eT Cr reer ¥ Sep. 30, °2 
pia Duluth-Superior Traction ............. : See ttCs wwe 
%& June 1 July ) Duluth, South Shore & At ea 12'000,000 Fe 
5 Fel i3 Aug. 15 Duluth, South Shore & Atlantic pf 10,000,000 - 
148% Ap 28 June 28 Du Pont de Nemours & Co....... Sep. 15, ’2 
8914 Apr. 10 July 31 Du Pont de Nemours & Co. deb. 6%...... July 2 2 
i8 Jar 15 June 1 Durham Hosiery, Class B ($50) , Jar a 
x0 AT 14 Apr 14 Durham Hosiery pf.... 3,000,000 Aug iL, “2 
% Aug. 14 Sep. 29 Duquesne Light Ist pf, Ser A...........<. 15,000,000 Sep. 15, '2 
; i Ap! Jan 2 EASTMAN KODAK (sh.) Oct 1 2 
*105% *102% Apr. 3 > stman Kodak pf... Oct I, *2 
- July 24 ton Ax Spring (sh.) Oct ae 
rh 583 Mar. 21 July 5 ctrie Stor: Battery (sh Oct 1 2 
9-3 16 25 Jar 2 July 11 < Horn Coal ($50) pihen peaeus ‘ Sep. 11, '19 
410% 26 40 6 Ja 6 30 Apr. 19 K Horn Coz me} pf. ($50).. ae 5 . 6,600 Dec 11, ‘22 
9% 2% 11% 7% Feb. 20 2 June 19 1erson B ingham , ae as oe 30,04 
0 15 4444 301g Fe 21 18 June y Emerson Seanthabaos PF os 084,500 Fel he 
81 52 947 4 Ja i Endicott-Johnson ($50) ......ee-eeeees 38,000 Oct :. 2 
100% 87 119 118 Ja POLE -SOMEENES DS. coc nv ccvccsscceesoesanus i Oct 1 2 
15% 10 18% 16 Aug cr P os dewetesesee ‘112: 481 900 
29% 15 Qe 25% Aug ISt pl... crcccccccccccvcvceces ee -- 47,904,000 Apr i) 
15% 10 20% 181 Aug 2d pf 16,000,000 : 
*n4 *54 *56 Mar > & Pittst ($50) ere rey ee 2,000,000 Sep. 10, ’2 
31 Ja xchange | sh.) ee oe 248.708 July he 
1% +18 1 Fet AIRBANKS CO. ($25)... r P 
oo ee Se ee ee 6 ee wn ee Fairbanks Co. pf. esaae 2,000,000 Apr 2 
445 Ja 2 June Famous yers-Lasky (sh.) ,203 Oct o 9 
74%, 19 F* 14 Aug, 7 Famous Players-Lasky pf o* f 1000 z 2. 
5% 2 Fet 1% 5 June D Federal Mining & Smelting.... 6.000.000 . 15 
21 37 60 Feb 1 344% June 4 Federal Mining & Smelting pf Pr 12,000,000 Sep. 15, ’2 
100% 38 F* 2 102 Jan. 9 Fidelity-Phenix Fire Insurance ($25)..... 5,000,000 July 11. °2 
8% 10% Jan 2 7™% Aug. 14 Fifth Av. Bus ctfs. (sh.) , es < 6 .2ee 15, ’2 
0 75 Jan 1 140 July 3 ¥ ody Carp. (@8i.)ccccccsccccce 4,379 1, 2 
84 76% J 4 94 July 3 Be OO i Se ee ee ee 10,000,000 1, 2 
19% 10% ‘ 3 6% Sep. 29 Rubber (sh,) cpa <a héiakbbeka 794,350 2 
_ 37% Feb. 17 Fleischmann Company (sh.)............- -» 1,500,000 1, 2 
: . ti4% May 21 Foundati COMO: CHD canesc cedncccouedss H 15, °2 
9% 12% July 2 (sh.) 28, °19 
~ie Sep. 25 GARDEN MOTOR (sh.)........ 
59% 39% 80 Sep. 18 General American Tank Car Ju ‘. "= 
‘ 105%4 . 19 General — Tank Car Co. .. 2 - Oct 1, ‘2 
78 39% 73% Aug. % veneral Asphalt ‘ ‘ bawae 18 30,000 
ne » ° il. Sep. 27 ONRUGL BORON (GE. 6 6:6:0:6:0.6:5 60:0:00:6:0:9:0% 416,000 Sep 1, 2 
: 175 July 18 General Baking (sh.). "427,969 Oct i, Ss 
x a 112% Jan. 8 General Baking pf. (sh.) 89,558 Oct :. 2 
54 89%, June 28 General Cigar CO.......-sccccccccvcvees 18,104,000 Aug. 1, °2 
R4 110 Jan. 9 Sees CORE DO Bice ccccccdesicccceene 5,000,000 Sep 1, 
89% 106 9. Jan 2 General Cigar Co. deb. pf....... Tre 4,000,000 Oct. 1, 
109% 190 136 Sep. 21 =e Cara janes aems 179,980,700 July 14,’ 
‘ 12 10% June 6 General Electric spe cial. . 8,718, 300 July 14 
16" 9% 15% 8 June 28 yeneral Motors (sh. Sep. 12, ’2° 
75 63 86 69 July 10 General Motors Sarn. pf es Aug Fie. 
85 69 100 79% June 28 General Motors 7% deb..... Aug de 
7314 6 R6 67% July 17 General Motors 6% deb...... Aug 1, 2 
<4 45% 38% May 18 OS Ee Pre Pr rr 3,236. 600 May 15, °21 
a 45% 38% June 27 HMimbel Bros. (gh,).....cccces 600,000 x 
102% 93% Jan. 2 I IN a pee 18,000,000 Aug. 1, '2 
18% 9 Sep. 22 NESE Se eee 322,955 . 
= a June 27 Goldwyn Pictures, new (Sh.) ...cecseecees 157,414 
14% 20% 44% 281 Aug. 4 Goodrich (B. F.) (sh.). bts 601,40) Feb 
86 62% 91 79% Sep. 26 Goodrich (B. F,) Co. pf eon . 36,036,000 Oct 
Sep. 27 Goodyear Tire & Rubbe r prior eeeeeess 15,000,000 Oct 
; : Sep. 22 Gocdyear Tire & Rubber pf.... ree 14,398,300 
2414 15 35 22 x June 30 Granby Consolidated ........ sacs ‘ seveeves 34,310,100 May 
vu Wy 19% 8 7 Aug. 13 Gray & Davis ‘m,) ate dis a Sioa gtthodind Bie waate 136,904 Mar. 
914 60 95% 70% 80 Mar. 5 Aug. 4 oe a .. .249,478,250 Aug. 
OAS, 45% 28% #36 . Mar. July 2 Great Northern ets, ‘tor ore prop. (sh.).....+ 1,500,000 Apr. 
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Stock Listed. 
Sug pf 000,000 o« 1 Q 104 
2,500,000 Fe 2: A 
48,781,200 No 2 0 ‘ 7 
375,000 J 25 ‘ 
1,500,000 S x 2 Q 
M 10,469,000 
rT 100 18, 
11,212,250 1 Q 7 
¢ - 000 000 oO 1 Q 
s 21 ) . : 
! $2 189,775 Ju 87 SA 
‘ M 100,000 Ser 2 1 Q 7 
2,000, 000 Sey Q 8 
j & I 15,000,000 M SA 2 
200,000 ~ ) 
H 10,000,000 ! 171 
$25) 6,000,000 oO 7 Q 
4,000,000 oO l Q 
I " ee ° 11,000,000 J 0 2 SA 
M 25,116,000 2 2 F M 62% 
100, 000 7 Q 1 
25,000,000 : is 
1 Oo 7 Q 24 
I 1 $ a Au 2 Q 1s 
Le ) 7 . ] 
i M 1% 11 
109,520,800 Seq 4 Q 104 
Lines 10,000,000 Juls 1 D SA 
704,800 Sey 1, SA 
Yi sI 450,000 ; 
0 f $2 5,000,000 J q K 2% 
x 7,830,450 I< } ( 
2,2963,400 I I ! 
800,000 S 2 Q 
2525. 500 Ju 2 SA 0 
182,779 S ya 2 ‘4 
10,000,000 ( Q ( 
( S21 23 1340 o 0. Q 20% 
4 000 ; 14% 
; 7.30 00 8 
f 13,055,500 Ar 7% 
64,167 Sey 2 7 Q 4 
Ens S x 
p Ra 1 
1 ( Q 7é 
pf Sey ; 
gee re : 
| ‘ 
2 7 + 
P | Q 
pf I J t . Se 
(> « 
r Q 
f oO 1 0 
- ( I gr J Q 
- os PS 
2 4 2 Q 
6 : . 
( ! oO 4 Q 
12.000.000 18 
640,000 ( } if 
10.000. 000 J x a] i+ 
OU OOO) OO >) «) a] 
0 OWER & LT. Ist pf. (s! 100,000 o 7 ) < 
> t COO) OO) 17 
I > t f 21,000,000 2 
IN f $10 14,662,890 
é 107,773 8 
60,42 ‘ 2 Q 1 
vo e 9.006 ‘ | 
) K 1 TI S pf 5,264,7 Au - ® 
t pf 950.000 let 1 1 Q . 
I 10,000,000 Oct 1 1 Q S 
2 2,640,000 4 2 
I S59 n48  £O 7 Q 
kK \ M -) 2,600,000 
IN M s pf 1,524,600 
IN De $1¢ 455,880 ) ) 7 
’ K S| 59,032 
NS R pf 5,598,100 S 2 Q 
~ IK pany .. 24,510,000 oO 2 Q 290 
S I I pf 266,500 oO , Q 
IN 2,000,000 \ ) 
f 266,500 Oct 4 Q 
\ 10,700,000 Sey, 1 Q 78 
2,500,000 Tut ; ° SA 
181.152 ~ Q 1714 
bs 60,501,700 ret ~ Q He 
“ M H 21,496,400 ~ ma) 
I M I 11.177.900 Ss Wy 
Lit M pf 22.512,900 oO ( 
210,941 S #2 
sh.) 1,060,780 M 
: 650,000 9 f 
7,086, 200 0 
I 4.488.200 ‘ r 
2 2 000,000 7 
24,246,700 ) Q ‘ 
f 11.5306, 7% oO ) 
117,000,000 St 
i M S 690,28 , Q 7 
28:33, 108 t 1 & ) i% 
10 gtk) oO Q 
N 5 331.700 oO Q 88 
$1,580,400 Q on 
1 50.000.000 oO Q 65 
0,000 ( 
M 10,000,000 4 12 
240.000 29 
200,000 
‘ I 2 705.000 ) Q ST 
M 10,000,000 o t 
100,000 oO Q 
M 8 oo ; ia) s1 ) ; 
$06 J 
‘ O58 oO Q 
S10). OK 
1 $2 7.086900 S 2 42 
M Ist f 1.600.000 oO ( 
7,000,000 ~ 
F = — n 
' v) | 
M > ) a) 
. MI Oo , 
M f Q 
M () : 
M $ 4 0 Q ey 
M , 8 SA 
M $i j 2 rT = 
M . ¢ $50) F* 1, 1 2 
Mir st. I . ; 24,729,000 1% 
4 M I s Pa & Sault Ste Marie 2 06,800 oR 2 SA 
M 5, St. 3 & Sa St Marie pf 12,603,400 25 - SA 
M St. I & Sault Ste. Marie | 11,232,400 Oct 1 2 SA ‘ 
M kK & Tex sh.) 802 203 2% 
M K & Texas pf 25,653,400 ! 
M ' f 82.829 500 10% 
MT E ¢ ’ 71.800,100 S 
I f 900,000 lu 9 9 SA 
M } I pf 4,287,050 
7 M Motor Car } 180,000 Aug. 1 $ Q 2 
S Montana | e1 49,633,300 Oct 1 1 Q nit 
, N I I 9.784.600 Oct 1 1% 2 
- M tg r Ward & ¢ (sh.) 11,408,450 21 
Mot) Lode ¢ (sh.) 2 500,000 Jur wn . 8 
M A b ia 15,000,000 2 1.75 SA a 
21 Mullir Bod ! 100,000 12 $1 . 12 
1, 2 Q oe 
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York Stock Exchange Transaction Sx 




















— — —————, I Amount rrans s 
_ 192 STOCKS Capital 
High Low Stock Listed 
J N MOTORS 273.000 4 o ad 
( J Ne Mot f 16,280,000 A 9 a ( 
1004 98 2 I N f 16,000,000 4 - 
30 1044 8% Fel Na ’ De s 
. S Ss Nat Ju it 
105 2 I Nat Au ) 
15 I Nati J 5 
447% i Nat 7,757,500 s re ae 
3 Nat 250,000 ( 7 
2 Nat 300.000 Q ry 
‘ Nat 5,000,000 4 
65 26 68 ‘ F ad : 
95 so 105 8 Nati S 3 
87 67 12014 S Nati ‘ ‘ 
108 1% 117 ~ Nat Se . 
10 7 16 r M Natior ‘ 
65 2% 74 2 I Nat ,éls, a 
. ° ee ee AT Nati 10,000,¢ oO rt ta UN 
155% 9 191% l s Nevad 9,997 ,285 : 12 - 
New] 2,800,000 4 = aed 
91 » New N 1,500,000 i ait nial — 
71% 46 87% 543 I New O1 5 Se ate 
41 6 24 \ Ne Y< : 200,000 4 ; - 
. 51% i I New Y ‘s 100,000 oO oN 
New Y¢ ( 100,000 41 ar 1 00 
os 7 New ¥ ( - 1,611,000 A 86°" a 
76 6416 10 72% New Yor C 968,454, 100 4 4 
, 7 s New York, Ch 414.800 O 7 : 
| N York Cr} 785,000 oO 207 1 aan 
20 rv 46 rd 27 A Ne Yor Dock . 7,000,000 F +8 4 ~ 2 oe 
5744 44 68 4 New Yor I SLI IR 10,000,000 J +e ++ 
*100 *100 *100 *1 2 s *13¢ 24 Ne Y & Ee ee ere eee 8,638,650 , 
a P 133 oa N Y & pf. ($50) 1,361,350 1 
, 2 #06 18 Ne y F ‘ 1 & Western... 000,000 oO “or 
12 2 2 0 9 6 New } N ven & Hartford... .117,900 : 
12 2 14% 28 New ¥ Wester : 58,113,900 ( 3 
13 7 8% J 2s New Y g (sh.) 200,000 J i 
26 3 New Y¢ ‘ ; 19,997,700 oO x 
: New } S I 332,500 oO 61 
. : , ) M 2 06% Apr. 13 Niagara I I I 15,922,700 107 
814 81% 8 I ) 9 Sep. 1 Norf Southern.......e00- 16,000,000 j . 
104% 885, 8 6% 9 WwW PO ne A i, a 128,990,500 00 
75 62 be 72 N r ) See coe ,000,000 Té 
A A 1 ($10 ’ EPA GASES: 24,264,920 ‘ 1¢ 
4114 31% 47% g g I 14 . pf, ($50) weee. 19,083,050 oO 13 . +434 
2 AT Class B, one ny 
a ae 72% 7 7 M ( ($50 cS arate 27,079,550 j ilies 
B54 61%4 90% 73% 8 M 5 Paci occesceese 240,998,400 A ‘ 00 
39 20% 40 20%, M S & ( Y "038,000 4 if 00 
27% 812 12% 8 Fé ) ( I Sea id mabbacaaidiiin 160,000 J § 500 
115% 7% 0 103,794 0 
48 10 47 M 2 39,626,000 1 0 
6 035 11, May 7 15,000,000 7 * 
4 44 4 F* 8 5,359,425 Ay l 0 
Ar at 160,000 a 
8 AT at S ”) 
3054 14 9 9 5 Ay my oO 7% 00 
. 9o 0 oO ’ oO 
148 8 168%, 1 6 J 9 500 
91! 79% 104 , 4 24 J Os 
16 1612 M 2 741,002 7% 500 
8.) 39 0 4 2 80.600 | ’ 1D 
545% 245% 24 ‘ 2 5 Oo 12 00 
7 1 5 M 4 ‘ 
24 24 M if 7,0000, 000 7 
45 45 y Mar. 6 1,525,000 
50 30 ° J lt 4,000,000 1 
19% ‘ 14} 21, M 318,088 ‘ 
68 4614 4] ma \ x 5,632,400 s 10 
17% s 19 11 2 M 14 1 +970 De , oo 
1% 27% by 2 J { 4,500,000 ‘ 00 
5S 81, 6s 55 . 4 14 18,000,000 s Oo 
92 8 j Sep. 24 57,000,000 j Oo 
- ) I oe 93,7 200 | 2 ( 
E 7 
61 68 2 12 J . 
an Mar. 13 C 
104 2” Jan. 18 Y Oo 93 2 
+ F 4 47 Jar 99 3,400 A 42 0 
AT 26 0,300 \ 7 200 
y Apr 4 930 2 100 
F 94 Jar 30 38,495,500 800 
8 4 7 M 21 10,000,000 S 600 
3 ) 7 J 11 45,046,000 oO i 00 
¢ 7 5 12,429,000 4 70 
, - ~ ) 11,200,000 4 at 
4 3454 5 7,000,000 
*100 715,400 oO 
354g 2612 ® M 19 Ju j 100) 
$514, ' , Feb. 13 M i 1 
‘ Mar. 17 O 900 
8714 7 g Ay 4 oO ( 
67 88 f J 16 A 8 
16 2814 ‘ 4 2 oO j L500 
M 23 5 700 
) \ 15 4,000,000 I 
1244 914 24 8 ) 250,000 M oe 
, 72% M 17 5,750 Oct 
°1 19 12 5 T ) 10,000,000 4 
14% 1 1 } f I $2 9622, 925 2 
78 201. 9 28 ERE ee er ee PES 000,000 FE ! 1 
66 2 72 7 Coal of Penns MIR. ccscsedasces Gieoeetee J Hi2 oo 
3 RQ7% 100 ” ’ Ay 5 ( 11 of Pennsylvania pf.......... 35,000,000 J " ” 
R80 78 73% 7 ; ; S J 
128 128 2 J 3 oO g 
118% *141 6% * Jan. 17 Oo ; 
% 79 97 8 8 Ap! 9 Se M 
ee Se 26 1 7 
32 1 ” M 10 } Ooo 
80 7 9 ee A pid ”) 
: - eco Company 7 i8 
4 6 coe A sf 
j 25 ¥ 0 O00 4 9 
93 Te 9514 1 2 Car 100.000 J j 100 
104 83 10¢ J ‘ar 100,000 S S 
34% 205% 51 24 x I 20 f 450,850 Se] 2 41.200 
40 35 49 ( M “0 2,845,350 \ ’ 100 
rae . Ay 1¢ r Cor 600,000 Ser 4 1) 
4 5,083, 100 S Th) 
108 g FE 2” Cor .. 21,439,000 S 4 
114144 139% 10 Mar 10 cr . 120,000,000 4 700 
51% 314 19 16,567,050 4 i m 
404 38 2 F 13 69,985,325 > t 00 
102 j 9 13,000,000 { st a 
99 67 I 7 13,500,000 10 00 
107 9R Q 5 ' x”) 13,500,000 Ss i 
61 52 2 t I 27 8,000,000 J a 
19 1 19 31,010 F 100 
gs Ay 19 1 HOO 
. . Apr 19 és ~ ”) 
16 11 19 2 M 1 15,771,790 D gon 
R914 60 87% 7 ~ FE 1 70,000 000 A 7 TOO 
His) t n7 7 28,000,000 Ss 2 11) 
57% 9% { , 20 $2,000,000 J 52 {¥) 
SR, 42 24 8 M 6 10,000,000 7 R00 
Rn 10 +t I 1 4.000 000 oO " 
75 80 1 3 oF 6.000000 4 7 200 
ow" 1,217,000 a) a9 
iid 1141 . 4 July 11 10,000,000 2 
3914 18 $1 2 EF Aug. 8 250,000 80) 
73% 411 78 } [ June 30 30,000,000 Fe 12 7500 
or 754 a) 74 1 June 21 25,000,000 oO Q7 00 
. . m1 12 9 4 June 30 177,410 l 900 
90 70 . Apr 2 10,000,000 oO th 
: 63% 4 ¢ Ser Ja 10 70,000,000 ™ His 9,300 
oe 118% 111 18 F% July 9 20.000.000 oO 115% 
10 6 21 s ) M Aug 1 100,000 14 
56 401 78 19 82 Jar Sep. 10 2,250,000 Tr pied 
ie M Sep. 15 12005000 Oo Rt : 
17 Fet Aug 1 690.854 A 44 500 
17 ™% F Sep. 29 Rutland pf..........- 9,057,600 24 00 
12 2 Mar June 29 JOSEPH LEAD ($10).... 1n.5M4 1 9 2,700 
-() 27 M July 31 Lot n Francisco...... vr 416,432.000 18 3,400 
1 ) M Aug 6 Lo Francisco pf.. aaa 7.500.000 43 1,600 
20 F Aug 4 T uuthwestern...... 10n oa I 400 
2 ( M June 28 Louis iwestern pf uM 7T™0 oO 6 0) 
1 Fel July 11 Ce war (sh.) ‘ 1.) N rs 
1 Sep Jan 3 rage dine ‘ 00) q 2 500 
- x Aug. 15 aho ERS ERG OR ES 88.919,400 300 
Feb Aug 1 aboard e Perey y 23.894. 100 A at 200) 
Ju May 3 < ulte Stor 200. 000 ¢ # 1,800 
M Sep. 19 Schulte Stores -_ 3,200.000 , i ¢ 
59% 92 Feb June 30 Sears. Roebuck & 7 SAD eae 105,000.000 oe 108 rT $ 2,900 
91 113% Mar June 4 Sears, Roebuck & Co, Dfssevesoseeeverseeeees 8,000,000 Ot awe 
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New York Stock Exchange Transactions--Continued 








































































































































































































































































































































































Endice tt-Je 
on Fet 





Dec. 
yeneral 
1922. 

Hupp Motor 
March 15 , 
| Ingersoll Rand paid 100% In common stock on 
Dec, 5, 192 


Phillips Petroleum 





Timken Roller B« 








anti 





Pont (E de Nemours & Co. paid 50% in 20, 1% 
stock Dec. 29, 1922 | Nash Motors paid 
yhnson Corporation paid 20% in stock stock 
b. 15, 1923 share of common stock 


28 








Refining paid 900% in common stock on 
». 1922 


Baking paid 200% in common stock on 
1922 
Electric paid 5% in special stock on Oct 


Car paid 10% in common stock on 











Dec. 30, 1922. 


on Dec. 16, 1922 


stock on Feb, 8, 


three shares 
and four shares of common 
yn Dec. 28, 
in common 








National Biscuit paid 


Packard Motor Car paid 100% 
Pan-American paid 25 
A and Class B stock on Dec. 11, = 
20% in Class B stock on Class A and Class B 
1923, 














May Department Stores paid 30% in stock on Dec. 
22. 


n 


in Class B stock on Class 
Also 











of 


















Date STOCKS, Capital de 
Date. Stock Listed. Paid Chang Sales 
June 20 Seneca Copper (S8h.).......-ee+6- eeseece Ee er + 1,500 
July 6 Shattuck-Arizona Copper ($10). ee 3,500,000 Jan. - 100 
Aug S Shell lran & Trading (sh.).. 150,858 July — j1 100 
Jan 9 She Eimiom Obl (ade cccccccccccccccceecsccces 8,900,000 Sep. + 18,800 
Jur 2 Shell Union Oil pf Aug. 1 700 
July 31 ms Petroleum ($10) tie 4. 1.800 
July ] Si ons Company (sh,) Oct 2 +> 3 1,100 
Apr 19 Sin ns Company pf oe soaaae neu Y Aug : ° 
Se 8 Sir ir Consolidated Oil. ......cceeseesces -. 4,479,599 Aug. 3 — \% 14,800 
Aug 23 Sinclair Consolidated Oj] pf.......seeecess 19,640,000 Aug. 15, + 1.800 
Aug 25 Ske ) SZ) once creer eee enreerseesseseesens 20,579,090 ea + 4 10,800 
July 11 Sloss-Sheff 1 Ste & Iron 10,000,000 Feb. ly, 700 
Jan ] Sloss-Sheff i Steel & Iron pf 6,700,000 Oct = 
\ 4 South ort R Sugar.. 11,205,600 Apr 1 16 48 45 47 + 2 600 
j oO ; o Rico 5,000,000 Oct 1 xe i —-. =. .dUlc( ié« 
Aug. 14 f . 344,380,900 Oct 1 87% R61% 800 
605, 200 ; - ~ epee 
J 5 120,000,000 P 34 32 31 ae 54,000 
Ju 2 Apr. 20 3A 68% 67% 68 1,000 
Mar. 8 Oct. 1 3A a r *65 oman 
A i Sep 1 101 101 101 + 24 100 
June 0 . 15 15 4 14 1,400 
On Oct 1 &o SO 89 + 200 
29 11,857,300 Aug. 31 70 70 697 69% i 3 200 
Ml 21 6,488,000 Aug. 31 Pe 89 she 
J 0 231,867,100 Je coi cia 511 4566 
Ju 1 500,992,200 33% 33 A. 21,600 
Aug. 24 116% 1 116% + 100 
Ja 2 . 1105, ee 
Ju 29 603,282 5 , 541 + : 1,080 
Jar ” trothers 8% pf —ekhoenunenen 2,837,800 , Aes 7 
Ju t-Warner Speedometer (sh.) 475,000 84 845 78 } 
Tu 2 rg Carburetor (sh.).....cccoes wud 74,959 6514 66% 631% 2 
Sep. 28 ‘ Company Sevccececceseoe ose 75,000,000 100% 10 94 95% 
Jar 4 f Company Mb.cccccccceses err reas © 15 
la 2 rine Boat (sh.) eoneeee 765,920 4,600 
Se s r ¢ sh.) 451,708 4 400 
Jur 2 P BtEOl .ccccsccscscscoceces 6,000,000 200 
Ju 1 Steel Ist pf.....cee- 2 100 
Ju j Compar f America ($10) & 0,600 
? ESSEF C. & etfs (sh.)..... July 1¢ Q 1,000 
Ser 18 Company ($25)... .ccccesccces Sep. 29 Q + 5, 600 
J 2 Gulf Sulphur ($10)........ Sep. 15 Q + 2,100 
Au i & Pacifi coos Dy 4,100 
Sey 18 & Pac Oil ($10)... June 30, '23 4,104 
J 2 Pacific We cccccoces owns 
June 0 Tn. caxehedacasencecanaces Jan 400 
July 2 r O : 4 R00 
Ja 2 Roller Bearing (sh.).....sesee.+++++ 1,200,192 Sep 4 5,100 
July 2 ProGmcts, Clase Be cccscsccccecscccssse 44,796,600 Dec. 1. 25, 0,800 
4 4 robacc I lucts sbuheedsumete 48,957,500 Aug. 1 85,000 
E* Te o | icts pf 8,000,000 Oct 1 + 4 200 
Sep. 2¢ Tiansee ‘ 1 Oi (sh.).. 2,000,000 : . 4 14,5 
J 1 Trans & liams (sh.).... oececae 100,000 Jul + 200 
> 7 Iw ( Rapid Transit. ° 22,000,000 July SA . 
Fe 2 wi { Rapid Transit pf , 3,000,000 Oct 100 
A NDERWOOD TYPEWRITER, new (sh.).... 10,000,000 900 
Fet ] nderwood Typewriter p ° . eoee < . 
ol ; Paper... 100 
nior (sh.) 100 
‘ 0,500 
nic I Me cccececcesrecosceooecoeeseoos 99,543,500 + 300 
r Car . . 18,000,000 + 100 
ir pf ° eae dees 12,000,000 200 
l BUOGE (ERs occccccccccccccccccese 905,000 + 1,100 
ited Stores ecece éadwceeseacsnas 
nited Cigar Stores pf 100 
nited Drug «ceeesesees eee 100 
United Drug Ist pf. ($50) 1K 
EFOWOGE occ ccccdccccecceseseeegeces < 100 
ryewood pf oe 4,500,000 5 
‘ruit Company ee e enone . . 100,000,000 noo 
nilways Investment Company... -++ 20,400,000 - 600 
tallways Investment Company pf 15,000,000 Jar 0. °OT 800 
° 10,105,000 200 
al res (sh.) ‘ on — t ,411 ** 
ates ( Iron Pipe & Foundry... 12,000,000 ] 
Iron Pipe & Foundry pf 12,000,000 
s Express sebecsnesecsee 10,000,000 
tates Food Products...... > 30,944,800 800 
tates Hoffman Machinery (sh.). 600 
States Industrial Alcohol....... Sep l + 0,500 
States Industrial Alcohol] pf July 16 
tates Realty & Improvement.. 16,162,800 Sep. 15, + 500 
ates Realty & Improvement pf... 8,049,000 Aug 1 ~ 4 100 
4 Company se 80,996,000 Apr 0 9,800 
Company Ist pf........ July 1 2 200 
Sm Refining & M. ($50). Jar 1 + 700 
es Smelting, Ref. & M. pf. ($50) July 14 ob. 100 
ates st Corporation. owe Sep. 29 % 159,500 
, ites | Corporation pf. Aug S a + 1% 1,200 
i Tobacco (sh Oct 1 see 
= § es Tobacco pf Oct 1 cove 
1 Ju er ($10) : Sep. 29, ’2 4 2 500 
; June 27 s Corporation 1,106 
July CORPORATION (sh.)... Jan. 15, ’21 as J 600 
Aug GR.) os.ce ‘ : . 
May 1 Tat pl. .cccccsecs ° Sep s. 2 “ 
une 27 Carolina Chemical (sh.) Feb. 1, °21 - 7 2,300 
me 27 ‘arolina Chemical pf.... Apr. 1 21 4 800 
me 27 carolina Chemical, Class eeeetenve + 100 
iz. 14 & Power 11,950,300 
ily 2 ron, Coal & Coke RE ptt is es ewe i ey 6 lee 
i 28 ee we Ce Bbc ccccéenconcwnaé 5,000,000 
un. 17 i Dh ckccs") in cnanishexacaat cond 300,000 4 “900 
I 248 Det g 2,000,000 ee 
r Deti pf + & az Bl ae eee See ee” ee ee 
if u te ee 3,00u 
an. 17 pf. A Apr 30, *18 + %& 18,500 
un. 18 Sy ia catciuieatapencowscasasssads. | | amend 22 Sear oA 
! “> ystem (sh.) ° Oct. 1, °23 + % 1,000 
ar 27 Heilbroner (sh.) 3,477 eer 
July l rgo Express ($50). 1,000 +2 800 
Apr. 1 ompany Atsesndeees 500,000 Sep. 29, 2 300 
Sey 2h Company 7% pf p 7p 200 
p 4 Company 6% pf. 15 + 2 100 
1 ctr pf . ‘ -_ 2 .. 24,679,600 Sep. 29, 4 100 
I Ma i ° ereeece 49,004,700 ‘ — 1 10,100 
p M nd 2d pf.. 9,971,000 — 1% 6,400 
p. 2 Railway ecccccccecccccsce 46,000,000 oe a 
N Railway pf 27,500,000 Oct ; + 
ily 5 ion Telegraph July 1¢ 
ily 1 Air Brake ($50) July 31 + 14% 100 
y oe ye RRRERPIR Leese 8 July 31 + 4,400 
iz. 1 se | & M. Ist pf. ($50) July 16 ° 100 
ig. 1 RiMe Bete cccccossces + 1 1,300 
p. 2 & Lake DE. ccccccccesees soot, — 800 
I 18 Oil (sh.) Sosa 04660604660 460 000 Jul + 1,000 
ine 28 CIB) cccccccccns bacteceneescee Tee Sep. 30, °23 + 2,600 
iz. If (sh.) . - “ ‘a 959,046 + ¥ 1,600 
July 28 ($5) ° ° ° 434,800) ° 1,200 
ne Willys-Overl 56,615,250 Nov il, ss - 1 », 500 
Willys-Overland pf 22,049,500 Oct 1 20 4 82,900 
Wilson & Co sh 202,219 Mar 1 21 — | 400 
ly pf ‘ ck sn aue 10,079,000 Oct . = 100 
tral e saxandaeue 16,147,900 on 
W.) Company. 65,000,000 ae - 1,700 
Pump. ° P 12,992, 200 15 + 4 1,000 
2 Pump pf. A... ebrceeee 92,{ Be : 
». 24 ’ Pump pf. B.... jeottes 10,321,700 1, +t % 100 
17 Wright Aeronautic (sh.). . : Pes 224,390 31, 8 1,100 
y 10 YOUNGSTOWN SHEET & TUBE (sh.) ; 987 ,606 z. 2 900 
low prices are based on Alliance Realty paid 25% In stock on Dec. 5, 1922. | International Harvester paid Pere Marquette preferred paid $1 ba lividend 
American Bank Note paid 10% in common stock on common stock Jan. 2 on Aug. 1. 1922, $1 on Nov. 1, 1922, and $2 on 
Dec. 29, 1922 | Kresge (S. S.) Co. common paid Feb. 1, 1923 , 
rican Radiat 50% in common stock on | mon stock on March 1, 1923 Phillips Petroleum paid SO% yp stock Ju 30, 1923 
0, 1922 Louisville & Nashville paid 62%% Postum (¢ ereal paid 100% in stock Ju 1923. 
an Steel Foundries paid 18% in common May 7, 1923. Reynolds Toba co paid % in new Class B stock 
ck on Dec. 30, 1922 | Manhattan Railway certificates of on Dec, 2, 1 
All American Cables paid 20% in common stock on 54% in scrip warrants on Jan 1f Standard Mi 60 in comr stock o1 
30, 1922. Manhattan Shirt paid 20% in common stock Dec Dec. 22, 19 
2° Standard Oil of California paid 100¢ sto or 
: Dec. 20, 1922 












Standard Oil of New Jersey paid 100° mmor 
stock on Dec 30, 1922 

Studebaker paid n com. sto I », 1922 
Union Oil (Cal.) 80 in stoc 0, 1922 
Union Tank ( 50 in « stock on 
Dec. 28, Ii 

Ul. S. Tobacco paid 20% in common st n com- 
mon stock on Apri 16, 1923 

Westinghouse Air Brake paid 35% tock on 
April 30, 1923 

White Eagle Oi! paid 25% in common stock on 

> 


Dec, 26, 1922. 
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Week Ended Saturday, September 29, 1923 Total Sales 54 Value 
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UNITED STATES GOVERNMENT LOANS. Range, 19235 Net i 

(Figures after decimal represent 32ds of 1 per cent.) High Low Sales High el Last Ch’gt H h Low L 

Range, 1923 Net 23 19 Atl Fruit 7s, 1934, ctfs.. 25 2: 1 s 

High Low High Low Last Ch’ge F.. Do 7s, 1934, ctfs, stpd. 25 33 1% ) re 

101.30 99.10 99.28 99.10 99.13 —.13 96% v6 Atl Refining deb 5s, 1937 97% $ —s ‘ ’ 100) 
765% : Atl & Yadkin 4s, 1949.... 78% 76% 76% — % s " 





















101.25 99.24 
99.24 99.24 99.24 100% «~+5 3ALDWIN LOCO 100% 
O51 











































































































































































































2. 98 98.00 98.00 93% 3alt & O pr lien 
9. Do prior lien 3% 
98.6 97.22 97.22 Do gold 4s, ve < 
Do cv 4%s 6 ( ‘ 
98.2 97.29 97.29 —.2 Do ref a S 
D 3 2 
98 00 98 00 98.00 =<. Do , - yA 
$2 98.4 97.22 { 2 —.12 Do : % S 
F soci aia din : Do S W Div A Les 
98-3, $5-33 eee <3 P Do Tol, Cin 11% : .. = 
13. Lib 3d 1928 ge — ge 1% 3, 9814 98 
Tee ss: "98.80 98.24 98.25 .° sell Tel of Pa i y Q Q 
99.6 96.27 2,244% Lib 4th 44s, 19 ; B = pom yg ‘ Q 109% 1¢ 
oO - ov 00 — — 129 82235 Oo e 5s, L 2% 1 

99.00 96.28 48 Lib 4th 44s. 19 BS 91.38 3-5 12 Do pur money 1 510 
eo om a 48, 100 Do s f 6s, 1948.. 1 8 8 88 88 

eg 98.00 98.00 —.2 = ry ee ‘ 

100.1 98.1 445 Treas 4%4s, 1947-52 =i Do 5%, 1953, ¢ a= % 

94 % 20 Panama 3s,’ ‘ % Braden Copper 0 
Total sales PRE TY ee cana ; “ $15,541, "900 a ) Brier Hill_ Steel y 
FOREIGN BON oo : Bway & 7th Av 0 0 0 

tEIG) sSONDS. 88 B’klyn City R R 

Range, 1923 Net or on "Lele hy od : 

High Low High Low Last ¢ ine 105 * fey oy aa _ Z ‘: 

85% 77} 4 1 8 st eH 108% 105 7 Do gen 7s, Ye - x 

103% 100 . 101% 101% 1014+ % 109% 107 8 Do gen 7s 
93% 85% 189% Austr’ n Gov s f 7s,'4 fs 88% 87% 88% + % 79. D4 2 BR T wold Se Li” ‘ 

52% 41 8 CHINE re GOV’T RYS 86% 20 Do 7s, 192 ) 1 

5s, . 42% 42 42 — ¥ 5% 84 21 Do 7s, 192 ( LO 
£107% 6 City of Be rgen &s, 1945..1084% 108 108 — A 92% 78 1 Do Ws 921, etfs of , 
é 108, = ‘ > of Be ene SS, 1945 108% 108 108 — % deposit, stamped ...... 85% 85% 85% 
a" aa oe teen 2 B'’klyn Un El 5s, 1950... 80% 80 80 - &% 74 r r 
ve vb yo sordeaux OS 34 ~ ‘ ‘ - 
107% 8 City of Christiania 8s, '4 B a . : 
88 47 City of Copen 5s $4 ‘ 
65 43 City of GrPrague 7%%s,’5: F: . © Se 
69 114 City of Lyons 6s, 1934 B P pon s 8 
5¢ 53 ‘ity araeilles 6s 4 pd 7 S S2 2 
4 an City of Marseill we 3ush , 5s, 1955 1¥4 g R0 8 
85 30 City of Mon 7s E To > 2 
90 24 City of Rio 8s —_ m us ot J ‘ 
90 2 Do 8s, 1947 901 sur, Cedar R&N COl « 4% 9414 04 
93 2 City of Porto Alegre 8s, 96 2 CAMAGUEY SUG 7 b 
95% ##$7% City Sao Pz 8s,’52,r¢ Cal Gas & —_ , 
66%, 40 City of Soissons 6s 1936 Can SS Lines 7 a 
65 109 City of Tokio 5s, 1952 Can Gen Elec de ab 6s, > > 
108% 16 City of Zurich 8s, 1945 Canada Southern 5s, 1 
jl 92 Czechoslovak Rep 8s, Dl 113 a Northe mn 7s, by se 
” auee ; . ot . pe 10 6%s, 1946.. 1 ‘ 
17 DANISH M s f 8s, ‘46 A 107% 107% 107% — 1 80% 76% 91 Can Pac deb io, pert 11 { 1 1 1 
5 Danish s f 8s, 1946, B..108 107% 108 +. 94 881%, 5 Car, Clinch & O 5s 
214 Dept of S« 7s, 1942.... 87% 86 86% .. 98% 89 56 Do ¢ ‘ = " 
< 4 2 : 1 ob is, 1952 1 
21 Dom Rep 1942, ctfs. 86 864% 86% — moe, ES - : q 
6 Do 5s, If ..100 100 - 100 irs cate bie 1 Carthag e & Adir . 
80 Dean or Cx As s 0s, 993 ou 4 98% 2 5 ( entral of Ga con ¢< 
93 Do sks 26-01% 100% 100% — % ae ee ee 
on Do 5 548, an a oe + 4 994 o7 70 Central’ Le ather ‘5s J 
185 3 100, Se ont Ye 108 103% 11 Central £ % 
s O« ) . 3 ‘ 5 « Ve x c & ROR ‘antre 
92 Dutch East 631471 87” 96% MRT % a at os _—s 1 
ae ne 6s, 90% a ee 8 84 9 DoTS Se : . 
5 io Sis, 53, tr r 92 91% 91%— % 94% 4 Cent R ‘ 
45 FRAMERIC: D 1%, of Ga S Ss 
1942, — 89% 89 i 2 150 116% 28 Cerro de Pasco 8 
518% F rench Govt 1945....10054 98% : 33 Ches & Ohio cv 4 87 s 
541 Do 7%s, 1941 coos OO 945% 6 Do fund 5s, 1 . t 
25 HOLLAND-AMER s f 6s, 10 Do con 5s, 1 9 Lh a 
1947, receipts ........+ 83! 83%4— % 79 = Do cv Os, 8 ; 

93% 90% 62 JAPANE Ys, 1925... 92 92% + % 38 ons as . ,; 

93% 90% 61 Do 43 91 91%+ % 5 The 3 ‘ a 8 
83 75% 65 Do 4s, 1,°31 78 is — % 98 > 5 3) 8 
84% 74 25 Jurgens(A) 2 u b 

‘cs 6s, 1947, t 78 77% Ti+ % 54 7 : 

98% 93% 92 KING OF BELG 6s, ‘25. 96% 96 %%— % 4 7 

103% 93 169 Do 7%s, 1945 . 101% 100% 100% — % 10 ¢ ; j , 

103% 91 174 Do 8s, 1941 . a 102% 101% 1014+ % 4 Chi City & Conn ae , 

110% 107% 47 King of Denmark 8s, '45.109 108 108% — Wy 43 Chi & E Ill gen 
99 95 18 Do 6s, 1942... 96% 9 — & 2 Chicago & Erie * * 

97 92% 26 King of Italy 6's 192 V+ 33 Chi Gt West 4s, 4 

102% 96% 52 King of Neth 6s, 1972 7 97 — %& 17 Do 4s, Sept 24 and sub- ‘ 

965 96% 75 King of Norwayés,’43,ctfs + 96% 96% .. ; seq’t coups attached. Ph 

112% 109 34 Do 8s, 1940 110% 110 110 .. 98 94% 6 Chi, Ind & L gen 6s, 66. LOM 

100 95 36 Do 6s, 1952, ctfs 951% “95 99% — % 84 804, 1 Do gen 5s, 1966 .......- 4 LOM UO 
78% 53%124 King of Serbs, Croats and 84% 81 10 Chi, Ind & Southern 4s,’56 SS 85 88 

Slovenes 8s, 1962 67% 66% 664— % 74% 70 4 C, M & St P gen 4s, 1989 

106 103% 24 King of Sweden 6s 9,.105 104% 104%— % } ) 

93% 88% 47 ORIENT DEV deb 6s, °53, ‘ 
certificates ° 2 

97% 95 9 PAULISTA RY ref 7s, ‘42 ae a 
784%, 634 256 Paris-L-M R R 6s, 1958.. 

94 95 REP OF weg Se 8s 47 r- 

97 % Rep of Chile 7s $2. ‘ y 5s, Hp 

103% Do 8s, 1926 ; 68% 54% 9 C, 3 Pug Sd 4s, 8 i 

104% Do 8s, 1941 95% 93% 2 Chi & N W ext 4s, 

103% Do 8s, 1941, rez : : : 044 04% 2 

104% Do 8s, 1946 ‘ ‘ 105% 105% - A i 
95 Rep of Colombia 6les, ‘27 $ I ; 
93% Rep of Cuba 5s, 1949 11 : ‘ , ow 
99% § 194 11 ] 7 
991% 90% 85 etfs - 2M4 . S g 
86 ’ eee ry “3 { 

98 Rep of ‘Haiti 6s, * A. 84 - ‘ “% 77 77 

Rep of Pan 3, rets. 96% 3 30 j r 
Rep of Uruguay 8s, '46..102 101% 101% — A 2 ) 

102% 100 1 QNSLD 6s, '47..-101% 100% 100%— % 15 iz a r 7 

109% , 1941 ....107 106 106% 4+ 15% 21 Chi & W Ind con 4s 4 to 88 Nt 7 

100 of Rio Grande co 0G 06 2 Do col tr 7%s, 1935. a % ' ¢ 

100% 95% 10 eg 5° cae cnet + + yin ” 1 Choctaw, Okl & Gulf con ” 9 "i re ) 
% 95% 1 sta f } Ss” 115" — 1” is, 1952 ce aa 9: 1% “+ 

119% 112 62 ss Confed 2% 2 , — 92 ; yi y m8 

116 100% 155 T B 89 5 RSNA 8 

111% 111%111%+ % 3 i s . 

104% 100% 212 Sls ....101% 101% 101% — % 6 &S . 7 m 

104% 96% 32 of 1952. .101% 100% 101%-+ % 1 Do deb 4% ¢ t f 

104 96% 17% Large . .101%101 101 +1 26 Do ref & , ¢ e 2 
99 91% 104 1941 94 —1 2 Do C W&M { 2 7 7 
93% 93% 1 Do 8s, 1941 3% 6 Cleve,L & W 1% i 6 
87 78 111% Do Cent Ry , 1952 % 6 Cleve, L & 1% Ig 4 98 «O98 
58%, 49 50. U S of Mexico 5s, 1945... . 7 C Un Tel 5 98 2 OF 97 97 
41% 30 18 Do 4s, 1954 ee 25% Do 5%s, | 0 “ = 
52 50 2 Do 5s, readjustment of Col Industrial — 99 " Oo " 

debt deposit rcts.. 50% 50 10% — 1% Col F & I gen 0S, % 107 5. 100 

93 87 10 United S S of Copen- Col & Sou Ist 4s, Ve 1 ”) x 

hagen 6s, 1937 8914 89 89 Do 4%s, 1935.... i 1 if 1 11 

Col Gas & El 95s, 1927. ut 1% it 0 0 

Total saleS ....---seerceeererrceseeereee Do 5s, 1927, stampe od 96% § ¢ iT Q 
ew YORK CIT oO Ss 2 Col & H V 4s, 1948. 801 80% + 9 ; 

a ee dy NEW YORE | ITY B ONT é ‘ Ps 895 84 23 Commonw’th Pwr 6s, ‘47. 86 85% 85% — 10 

107% 102% 2 44s, May, 190% . 102% 102% 102% — <% 75% 69 2 Com’! Cable 4s, 2397.. £8 , : = 

107% 102% 1 4%8, 1965 + 102% 102% 1028 — 1% 101% 98% 10 Compan A Bar 74s 2 ) 4 

ee 101 95% 18 Comp Tab Record 1¢ y on 9 

Total saleS .....es-esseeresrsceerreces eccccee $3,000 87% 76% 8 Conn R & L ref 4 91 Ni 8 Rf 
CORPOR ATION 1SSU ES. 84% 76 4 Do ref 444s, ‘51, § = s SS g9 

, , ' 90 84% 21 Con Coal (Md) ref 5 81 31 

99% 92% 8 RUBBER 8s : : 

Sg on" 6 eee voy M _ 6s, 92% 84% 31 Consumers Power 5s 9 " ") Y 
6% 5 24 Do nA 6s. B "98. 95 8% 1 Crown Cork é&Ssf 6 92 S x8% 8 

a on am dbp rp 108% 105% 25 Cuban-Am Sug 5s, 31. o4 j ’ 

Feel ro = 5 a C a “i” 8. 974%, 87% 92 Cuba Cane Sug deb 8s, 4 ’ is y 
ae? on P . er 1930, sta ..--ee-eeeees A 7 0 60 ( 

97% 92 13% Am Chain ot 94 82 91 Do ev 7s, 1930...., 6 4 1 
80% 59 8 Am Cotton Oil os F ‘ 1 . mo 
90% 85 7 ‘Am Republic deb ¢ 106 100 9 Cuba RR ref 714s iz, 1 ’ YS ne 
oa? cay 7h Am 8 ree 87 82 22 Do 5s, am wasenee ss 4 5 00 
yA 5, p y 2e is = = Da = 

SK 80% 75 Am, Smelt 6. Rete. 1% 81 “7 Cumberland, Tel .— a . 

104 100% 58 Am Sugar Ref 6s 937, ious 1 y DEL é t UD80! i2 R0 7 z= 

temp ctfs 101% 101% 101% + % « v4 ed 10 Ang 5 19» bane 4 8 
93% 91 129 Am T & T col 92%, 92 92%— % SMe Sk a ‘. 87 
. 2 Ss ¢ ¢ 3 58, Didisseas 4 67! 13 

ieee 100 =" oa “sae 97% 97M + 2 83% 15 Den Gas & B ref 5s, 1951 85% 85 i a 94% 93% 94 
a 6 COD oe 102% 102 1088 T 2 76% 70% 13 Den & Rio G con 4s, 1936 71, 70% % 63 «48 s2 52 - 

1ey 113% 17 _Doev 6, i! 116% 115% 11034 + % BB 82-25 «=—«Do imp 5s, 1008.5 ------ 83% 83% a a, @ yee Se 
i% lio” ‘ c : > ) ¥ os ) 751% Do con 434s, a 75 75 Y 1, 4 O14 0 

ie 1g Am W W Elec coi 5s, "34 83% 83% 8384— % yO 38 = os ar... io 41% % 86% 7 7 «36 «OTT 

86% 55 32 Am Writing Paper 39 60 8657 57 oe 50 40 'B Do ref 58, avers ys 4 4 7 ¢ 4 4 4 
98% 95% 202 Anaconda Cop 6s 96% 96% 9%— % Co ctfs bie habs 40% 40% 1% 9 8 34.0«(89)—ti«D 

10mm 995205 =| Do ov deb, is, 106, 99% W%+ % 99 55 13 Dery (DG) 7s, 1942...-. 78% 77 1% 95% 9 7.94 94 94 
6556 55 12 Ann Arbor 4s, 19% 55% 55% 554%— % 5 285 3 Des M & Ft D 4s, 1935.. 35% 35% % 104 7.10 m 1 
™ 8 & sme 2 1% 84 83% 83%+ % 101% 94% 3 Det Ed col tr 0s, 1983. .100 99% 3 1045 99% 99% 99 
91% 84% 115 A, T & S F gen 4s, 88% 87% 81% % 97, 91% 27 Do ref 5s, 194¢ 95% 94% % 78 740 78% 74 
eas es B. Do adj 4s, 100. 79. «(79 te. 104% 101 36 Do ref 6s, 1940... seve s-103% 1025 % 98 43. 5 a4 
82% 76% 38 Do adj 4s 1 195; 7954 784%, 78%— 2% 90% 85 1 Det Riv Tunnel 434s, ; < 41 89 88% 8x 
84 77% 2 Do cv 4s, 1905-55 ? 81 % 81% 81% - * 86% 82 14 Det Un Ry con 4%s, % 7 2 74 i4 74 
oo% 72% 1 od Tr a4 : ‘ 82% —— - 108% 105% 6 Diam Match_s Re nas oe ae ae be 
c ice ans 5 83 3 +e 6 47 1 Do 5s, 1927, ctfs.... 4 Vee Je 
=e 2 Dee ee 79% 79% — % 85% 76 11 Dom I &S 5s, '39, ctfs.. 77% 77. Ms a 
69% 65 + Atl & Birm 4s, | 68% 68% .. 93% 84% 32 Donner Sti s f 7s, 1942.. 96 89% Ma 51, 62% 61 61 

100 96) Atl & C Air L 97% 97% .. 100% 98% 3 Duluth & Iron R 5s, *37.. 98% 98% 4 , : 5% 9 8 = 
S2. 8% 18 Atl Coast Line 84% os — 1% 80 74 17 Dul, SS & Atl 5s, 1937... 80. 75% 2% 2% 2 | SS ail 

so (8 85 — 90 «87% 1 Du Pont Powder 4%s,’36. 88% 38% 264%, 26% 21% 

108 106 14 Do is, i 106 106 108% 106% 42 Du Pont de N Tes, 1981. 108% 107% a \% 101% 98 100, 9 99 

T 9 Dol &N col 80% S0%+ % jos 101 127 Duquesne Light 68, 1949.103% 103% 103% 00 9 2 975, 97% 97 
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Net Range, 192 N 
High Low Last Ch'gt High Low gh I ( 
. Gas Lt ( 102% 984 s,’41 ) ( 
47 s97% 89 89 ‘ O8 95% 19 or r 
44 104% 104% 104% 9% Ty 24 934 
\ j 6 77 7 Tt 2% 107 00 4 
re s 1936 } of) 93% 4 Ho 9514 i 42 9 
- 12h " 80% 90% — ‘4 RE B35, : 5 S 
‘ 4 0 o 9 6 9 We 7 
j 37 i] 42 4 $2 S4 SS S 
s j % 7 Ti 1 63% 45 rT » 
. sO so +1 62% 54 ‘ 
Stl \ 10 1 Or 
i 4 O4 OF Ve 10 
! I o4 ve v1 v1 % 107 4 Ot 
M 0 o ‘ OS 7 
4 j 134 3 3 93 — % o2 2 
j | 42 94 44, DG 2 $4 M4 
( f 962 95, 947 r 
-- om We “e 6 a: = 
I 0 ST ST ST + ° 99 25 ® ~ 
ss & - 1% 7 on 
“ ~ - ox 105 105 ‘ 8Y is ) 
r , 2 ae 20 
I 8 10 1 0 1 ag on ; ay; 7 - 
~ On ”) + 1 a ens 
t s 9 oO 102 1 b+ - : + 
th t 110 1 97 ) : 
jet 7 27 7 —8 94% 88 i , 
% s ( p e ree nd ' 8S 801, 2008 81 S 
rf 71101 1 - & 9655 4} 9 ) 
. aiiies . pre 110 ° 107 1021, 10 
rRAN SE( f 6s 10 102 0.10 ‘ 
"hs \ 67 t 65 - 2% i 110 » 
is "7 87 Si5, ST OS 92 ‘ 4 
4 7 of d st mt 86% 9214 1 » 
5 S Mia % 9 a1 ) 
n A t 7 4 9 934%4— % 9814 87% s 92 
s i 6 a) 61 
) R7 — 3 10 100 ! 
S A 5 W7 97% 4 ‘ 9 
I ir W is, ‘49.. 63% —2 99 24.104 
M {7 i2 oF f a s4 7 ot o 
Hos i 72% 72 72 M% 102 oD) 2 0 
I 7 12 Sl sO si — 24 104 10 
I 4 R 2 Os 4) OT O7 %%,— 1 10. 100 
M S$ 4 94 O4 101% 8 42 0 
‘ ea 4 re Ro g SS 80 14. 82 8 
y ry . 2 rt 44. 7 ‘ s i4 & a7 - 
R & Gulf 4s 74 74% 74% - — é 
: Ss | 9% 97 "i 4 = 
{ m0 (6% 6 t , 9 " 42. 97 ( 
( I Ss m0 a2 &1 81 - 8 1S 7 47 S 88 
y, ( S 99 8 9 + % wg 99 8 D 9 Or I 
ee " nO 64% 62 62 4 USlLe 4 2 L*« Ties 7( 
; #2 891, 8914 S94 le 92 1 Va { 2 2 
‘ 74 72% 72% 5 98% OS 2 Va 2 8 S 
" S s is S7% 87% 8&7 a 87 S4 6 Va & s $ St & S 
So W j 2 7 75% 7% " Ss a0 25> «6 Vire s 62. 9 
ter! s, 1952 74 74 74 Wy x an H ; 
2 j YS? 74 74 74 2 bs . ~ , PS m4 
( S I } 41 74% 74 74 +4 ne “2 * 
: M : Mile 64 6% he ar 5) j ’ 
7 2 i 72 71% «(72 : wa > 4 ~ 
1 ‘ Si itike y 4 © ‘ 
= . - , = 8 r 8 4 2 
\ / S S SO S om . 
: : , ‘ 4— 2 83) 78 ( 79 
‘ ) 154 M4 10% ( 3 i . 4 
j 4 44 $4, ‘ . Q 12 D ‘ 
y. ; > -! A RY ST pa l t 5 SS S 
. ) ( 4 65% 64 64% p+ : , ‘ > 
R Jt hy wy ‘ a 7 ~) We c 0 7% 
S { . ‘ 9 oo , §0 : 1” 7 
! y 12. 101 101 10 ’ oH 10 Wes ‘ Ss 
‘ 2 ) 92 9 4 i au ' I i - 
Do ¢ S , St s S > ° { ‘ 
oO ” ) j if) re O84 I I 4 S 
‘ B, 1926 94% 941% 94 % ® 0 7 \W 7 
ae | 42 ‘ sO s 4 be i 7 Wi L | 8 
" I I ri , 41. 94 3% YAY l 7 rf ‘ I j j 
' . o4 rT ' 99 ‘ 8 , ! W s 
( 29 98 ‘ 8 s Wi S I 8. 9 
f 1 0 0 Vils s 
< 12 i H V 
. j Sv S “ 6, ) j 7 ) 
j » "2 7 "2 g 82 4 s 28 Rt ‘ 
SN 5 j Sc 84 S4 4 ‘ rT i; wW I r H ) 
OW yl K 40 74 ' Wis ¢ i 
I 7 03 13% + 2 S 75% +7 Wis ¢ : " i 
I . j 0. S81 x0 sO) ) O4 62 " u I + ” 
1 j M4 O4 4 
I is 4} Os 67 68 3 TT 4 Ss g 
* ~ r 6 101 100% 100% % - 
- » I Louis Di ° 7s 77% «78 G d total ..... Saoede 2 i 
i S WY rkets 
7 4 _ _ 
Sactions on ut=Ol= 1 Own a : 
4 “S - é 
i i I L s Poe: 
seo I Su 2. 2,16 1 
7 7 225 O Natural G ) o4 0) ‘ 
21 P rel :, I 9 x. 
. - ° f = ag i 
, s Mt Sha j 1 ‘ I 
q ! : cL ’ 190 ? 
( & Ga ( 6 Hoo fT 
g i Sa M 84 M4 S4 (> 
hs Cree ( 7 71 -— | 
i (jas ; us oN rs I 
O44 W nghouse A , 52 gv g | M4 
20 W t hous E a MI ’ 50 “0 , 
65 Q X 
BONDS 1280 B 3 
U,000 I pe Bre ‘ 84 81 SI ath EN 
. . St ~ 
a% 8 Chicago. . 
a i I Las - 
sO Ar Ro 9 82 
Q R92 - I i 
l Ar ding 67 G6 ~ 
4 = lL) bd sil stv " { \ 
‘ Ui 679 Armour | Dela go SS RY1, SD Ly . 
, ; a Do pf, Ilinois sO 7s 78 an ‘ : 
° a6 “0 Armour Leather }| x0 x0 sO ou , : 
‘ 0 275 Ba k Alemit« 2 1 s | zi 
md B D) WM 27 0 a 
: 1,270 Borg & Bech 27 27 27 = + . 
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P 7 I port Mact , 0 10 1.05 
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8 S 72 Cent Ind Pub § I 84 S4 S4 i700 Y 
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2 a0 " 
- e & T ” ) 
th Ed 27 ae 
8 ~ Ss Mc ( 6 
r Rg ) pf O35 of 
pf 3 3 
~ S f ON 07 107 
‘ 1: P 1 ) 1 
) ( 62 2 62 
11¢ 110 
is = a = — 
! 17 1 ; 534 
} ? 17 
pe 2843 
~— 87 red Ri 80! } 2 e 
ba) a 
i ' j 680 
I S S3 8 
8 7 r 118 117. 118 4 . 
4 ape 101 01 101 —F 
i 7 ‘ ‘ a S . 7 615G 
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High. L I g 6% 17 
I 10 S ) 11 ’ 11% | 2 5 8 
M 8 sA) 8 : 2 27 26 >i 107 ‘ 
’ om KX 87 | 1 8 
N 5 44 14 680 : 
L 2 9 ° 1 Libt 6% 65 } 1,110 1 3 Transit 
1 2 } | 1m) P 
S 5 S \ A 2 86 Union 7 r , 4 - 
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t & H %, 2 521 Utilities ° 447% 4414 / 0 Do pf " 
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ADVERTISEMENTS 


ADVERTISEMENTS 


ADVERTISEMENTS 





U. S. Government 
Loans 


Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps ano Co. 


The Oldest House in America Dealing 
Exciusively in Government Bonds 





Cincinnat! 
Cleveland 


Pittsburgh 
Louis 


Boston 
Chicago St. 


New York 
Detroit 


= 


ROBINSON & Co. 


26 ExXcHANGE PLACE 
New YORK 





Members New York Stock E ne 


INVESTMENT SECURITIES 














BONDS 


BOLSTER, PRATT, 
GILLESPIE & CO. CO. 


ees (NN CORPORATED 





120 Broadway 
NEW YORK 
Tel. Rector 1707 


PHILADELPHIA UTICA SYRACUSE 

















“BOND TOPICS’ 


Our monthly, free on request for Booklet B. 


A. H. Bickmore & Co. 


111 Broadway, New York. 

















Jerome B. Sullivan 


MUNICIPAL & 
eovernment, Of Co. R.R.BONDS 


42 BROADWAY, — NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 




















Investors Everywhere 
use 


Moody’s Ratings 








SPECIALISTS 


New York City Bonds | Canadian Bonds 
New York State Bonds | Foreign Government 


Federal. Farm Loan Bonds 
Bonds Short Term Seeurities 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 BROAD ST.. N. Y. Tel. Rector 846@ 




















Northwestern Telegraph 
MINTON & WOLFF 


20 Broad St., N. ¥. Tel. Broad 4377 














DIVIDENDS. 





Inspiration epee pene» Coppe r Co. 

25 Broadway Y 
The Board of Directors ~A 
of Fifty Cents, per 
ber 1, 1923, to stock 
of business Thursday, S¢ 
will not close. 






New York, N. Y., August 25, 102 





PACIFIC GAS AND ELEC TRIC co 
COMMON STOC & DIVips YD NO. 31 
The regular quarterly divider 

share upon the Common Cat 
Company, will be paid on Oct 
shareholders of record at « 
tember 29, 1923. The 
closed and checks will 
of the company in time to 
the date they are payable 











HOCKENBEAMER 





San Francisco, 











The Board of Directors h red reg 
lar quarterly dividend of ne- f per 
cent (1%%), on the preferred pi ul k 
of this Company, payable Oct 15th, 192 
to preferred secs banners of record at the close 


ef business October t 19 


OWEN SHEPHE RD, Treasurer. 








Open Security 


Market—Bonds 





UNITED STATES 


Bid Offered 














AND TERRITORIES 





Liberty ist 3%s, 1932-47........ 99.56 99.62 C. F. Childs & Co., N.Y 
Liberty Ist 4%s... jaa 98.00 98.10 Cc. F. Chil ds & Co., N.Y 
Liberty Ist-2d 4%s, 1932-47 . 97.50 98.26 C. F. Childs & Co. : 
Liberty 2d 4%s, 1927-42 98.00 98.10 C. F. Childs & Co : 
Liberty 3d 4%s, 1928 98.84 98.90 C. F. Childs & Ce 
Li ty 4 : ¢ S 98.00 98,10 C. F. Childs & Co 

-52 eh 99.60 99.68 C. F. Childs & Co 
Hi ian { a ‘ On request Cc. F. CG is & Co 
PI pine 4s .... ; On reques C. F. Childs & Ce 
Porto Rico 4s ..... On request C. F. Childs & Co 

FEDERAL LAND BANK FARM LOAN 

Bid Offered 
4, ; c : p.°22 97 9814 C.F 120 Broad 
€ c 43 S p.'2 97 s1 Cc. F 2 sroadwv 

Fed. Land Bz unk 415s op.’24 971 O14 ( r 120 De d 
Fed. Land Bank 419s, ‘42; op.’32 97 9% CI 120 Broad 
Fed. Land Bank 4 "43, OF 97 9814 Co. 7 120 Bre d N 
Fed. Land Bank 414s, ‘7 3 97% «984 CF ' 120 Broad N 
Fed. Land Bank 5s, ‘41, op. "31. 101. 101% ©. F 120 Broadv Y 





FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 


ARGENTINA: Bid Offered 















































Ot 67 o., 11 ay, N.Y 
6 64 28 ay, N.Y.( 
F = tog 0., 11 N.Y.¢ 
s) S01, 81 a 11 NOY 
19% =T6%% ~~. 13 N.Y 
158 25 ( B. Ric i ( 29 I 
i2 15 Pynchon & Co., 111 Broadwa 
45 is Pynchon & Co., 111 Broadway, N.Y 
78 79 Pynchon & Co., 111 Broad 
7 8 Pynchon & Co., 111 Broad 
7% 7% Pynchon & Co., 111 Broad Y 
54, 35% Pynchon & Co., 111 Br 
lt 20) Pynchon & Co., 111 Broad» 
“) 7 3814 C. B. Richard & Co., 2! 3° 
37 s Cc. B. Richard & Co., 4 N.Y 
$ 2 Pynch & 111 Broadw " 
41 41 Py 111 Broadw v.Y 
44 15 P} 111 Broadw y 
57 60 I’) 111 Broad Y 
17 20 Ps o 111 Broad Y 
$1554 47% P ‘o., 111 B i N.Y.( 
v4', 95 Py 8) 111 B Y 
"ANZ ADA: 
4 192 98 99 0., 111 Broad 
Canadian 3 931 % 100% ‘o., 111 Broad y 
Canadia 031 i ¢ eo, i BS id Y 
! s, 1937 0 101 lt B , 
s, 1952 i7 Q 111 Br 1 a Y 
1926 114 Wy 111 Bi ly ; Y 
3, 192 7 IS14 111 B 1dv Y 
» 194 Ss m 111 Br ] VY 
s, 19 ’ 10 111 Br i N.Y 
1 2} 1 ) 111 Br 1 4 
s, 1934 100 01 oO 111 Br i Y 
0 1957 104% If o., 111 Br i v.¥ 
8,'27 10014 ‘o 111 B i y.¥ 4 
29 « » 10K 10 % 111 Br i Y 
in 11, 1 o7 70 I’ynch & ( 111 Br 1 } 
in 1911, 2d 70 74 Pynchon & ¢ 111 Broad Y 
( lean 8s, June ) 1 120 124 Pynchon & Co 111 Bre iwa Y 
Chilean Ss, M. & S 120 124 Pynche & i) 111 Br Y.¢ 
CHINA: 
Chir » Govt. 4s, 1895 75 78 Pynchon & Co., 111 Broadwa y 
; Govt. 5s, 1960 57 60 Pynchon & Co., 111 I id Y > 
» Govt. Hu-Kuang Ry. 5s. 42 44 Pynchon & Co., 111 Broad Y fos dail be 
CUBA | 
Cuban Govt. 5s, If al) 83 86 Pynchon & Co 111 Broadwa y 
Cuban Govt. 5s, 1918 SO% S734 3 thon & Co., 111 Broadwa Y¢ 
Cub an Govt. 6s, 1917 (1. pes.)... 94% %6 Pynchon & Co., 111 Broadway, N.Y-¢ 
Cuban Govt. 6s, 1917 ( pes.) HEA 95% Pynchon & Co., 111 Broadway Y .< 
COSTA RIC 
tepublic of Costa R 1911. 57 60 Pynchon & Co., 111 Broadway, N.¥ 
COLOMBIA: 
Colombian Govt. ts, 1947 ea 6244 6544 Pynchon & Co., 111 Broadway, N.Y.C 
CZECHOSLOVAKIA: 
Czechoslovakia P 4 2 0 ( B. Richard & Co., 29 B'v ) 
Csaechoslovals a Se an 6% o- = 24 28 ( B. Richard & Co., 29 B ) 
FRANCE: 
French Govt. 4s, 1917 8 Wg 7? ec h 1on & Co., N.Y.( 
French Govt. 4s, SRL, ’ tichard & Co. )y 
French Govt. 4s, 38 ’ sR. ‘ Sullivan 4 
French Goyt. 4s, 38 Ww) Pynchon & Co., 111 ( 
French Govt. 5s (Victor 4614 4714 Pynchon & Co., 111 ( 
French Govt. 5s (Victory) 164, 46% 3. Sull n & 
French Govt. 5s ) ob 6% ty 
French Victory 5s 4 40% N v.Y 
French Govt ‘ 120 55 ») va 
French Prer 16% 5 N.Y 
French 6s 19% 
' 1 5s. 1920 1 i T.Y.¢ 
s, 1! 7 79 Y 
French 6s, 192 1 Sd'% ¥ 
GERMANY: 
German Govt. 5S.....esceveeeees 10 1 C. B. Richard & (¢ 29 I 
GREAT BRIT: ALN: 
British Govt. Fi ng 4s 82 SOl¢ Pynchon & Co., 111 Broadw N.Y 
Brit ish Govt. Vic ry 4s 8314 R414 Pynchon & Co., 111 Broadwa N.Y 
British Govt. 5s, 527 - 95% WO% Pynchon & Co., 111 Broadwa N.Y 
tish Govt. 5s ‘ 95% Wile Pynchon & Co., 111 Broadw N.Y 
ish Govt. 7 ¢ 98 Pynchon & Co., 111 Broadw N.Y. 
tish Govt. 48 vol Pynchon & Co., 111 Broad Y 
ITALY: 
talian Govt. 5s, 1918-20 10% 41% Pynchon & Co., 111 Broadwa yA 
Italian Govt. 192 Treas.) 46} 47 Pynchon & Co., 111 Br 1 Y 
Italian Cons¢ d 5s 107% 41% C. B. Richard & Cc : ¥ 
Italian Treasu 192 46% 47% C. B. Richard & Co. 29 B’way, N.Y 
Kingdom of Italy 642s, 1925.... 955, 96 Pynchon & Co., 111 Broadway, N.Y.( 3 


JAPAN: 































































Japanese Govt. 4s, 1 urge) 78 Pynchor 111 N.Y 
Japanese Govt. 4s, 1 (sI ) 75 Pynche & Co., 111 N.Y.( 3 
Japanes ‘ s 414s,'2 92 Pync hon & Co., 111 N.Y.( , 
Jap. Govt. p. 449s8,'25 1 Pynchon & Co., 111 N.Y.( y 
Jap. Govt s. p. 4%s,'25 89 Pynchon & Co., 111 N.Y.¢ 
Japanes 1947... 73 75 Pynchon & Co., 111 N.Y.( 
MEXICO: 
Mexican Govt. s 10 Pynchon & Co., v.¥ a 
Mexican Go Pynchon & Co., N.Y. 2 
Mexican Govt. 2 Pynchon & Co., w.¥ > 
lexican Govt 6 Pynchon & Co., ye is 
Mexican Govt. 3s (silver e 8% 914 Jerome B. Sullly y, 
Mexican Govt. 5s (silver)...... 13% 1432 Jerome B. Sullivan ¢ 
NORWAY 
yrwegian Govt Pynchon & Co., 111 Broadway 1.Y.C 
gian Govt Pynchon & Co., 111 Broadway, N.Y.C 
n Govt Pynchon & Co., 111 Broadway, N.Y.C . 
an Govt. 4s Pynchon & Co., 111 Broadway, N.¥.C ' r : 
gian Govt. 6s, 1 Pynchon & Co., 111 Broadway ¥.c R - 8 
ian Govt. 6s, 192¢ Pynchon & Co., 111 Broadw ETC r 18 
N« an Govt. 6s, 1920 ° C. B. Richard & Co., 29 yy W.Y v x 
orwegian Govt. 6s, 1921 ‘ 162 148 Cc. B. Richare 4 Co. T NY W v 
orway, King. of, 8s, sk 1940 110% 110% Pynchon & Co., N.Y.C R r 0818 
POLAND: 
Polish Internal 5s.... 10 15 C. B. Richard & Co., 29 B’wav, N ¥ . A 
Polish Fxternal 6s 50 53 C. B. Richard & Co., 29 B’way. N.Y V 
RUMANTA: © 
Rumanian Reconstruction ..... 3% 4%, Cc. B. Richard & Co., 29 B'wa N.Y v » 


N 
dX 
ee) 





YERTISEMI 


(NTS 


GENERAL 


GAS & ELECTRIC 
CORPORATION 


Cumulative Preferred Stock ‘‘A” 





dividends $8 per shore 


Edison 
a i Edison 
Transit & Light Co 
en Water & Power ¢ 
s Power & Light Co 
( 
( 


Company 
Company 


n Lt Ht. & Pr 
— A Electric 
ivdro Electric Corp 


Share, 


PYNCHON & CO. 


Broadway, New York 


Yielding 8 


00 Per 








t - RIC HARD & CO. 
ed 1847 | 
BROADWAY, NEW YORK | 
FOREIGN | 
BONDS | 
on Request 
| 


Whitehall 500 








i ight & Power Com. 
Power & Light Pfd. 
wer & Light Pfd. 


John Nickerson & Co. 


N.. ¥. Bowl. Green 64190 











ican Light & Traction 
Ontario Lt. & Pr. Stocks 


ViacQuoid & Coady 


New York. Tel. Broad 7654 








‘ es 
& LIGHT 
2 great and stab 
stry linked insep 
ly with the prog 
of civilization. 
nds sponsored by 
essful power anc 
companies af 
1 adequate safety, 
beral income, and 
ly collateral valu: 


elected list of such 

irities will be sent 
request for 
ircular AK-24 

\. B. Leach & Co., Inc 


New York 
Chicago 


Cedar Street, 


La Salle St., 


California 








Angeles is the money 

Pacelli capital from 

e to participate in the 

of this city in the 
rsons, on the ave 


incomes from invested 
Los Angeles, than in any 


two million dollars a 
building permits is pros- 





Angeles Examiner with 
laily 160,000 and Sun- 

) is the largest adver- 
lium west of the Mis- 


Los Angeles 
Examiner 


it Eleventh—Los Angeles 
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ISSUES—Continued 




















SECURITIES, INCLUDING NOTES—Continued 

















FOREIGN SECURITIES, INCLUDING 























































































STATE ISSUES—Continued 
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S—Continued 
















































































GOVERNMENT 
Se , 5s % 99 *’ynchon & Co sroac 7, N.Y.C... tecto 
RUSSIA Is Ottered moatway, ¥-¥.0......ectoroma | Sesxatenewan Se Sf, Beebe 6 Se Ht Becetens, HES ----: Roster Sate 
Russian t. S 192¢ my ' - hon & ¢ +t Be adway. - : , Pane peered OR12 skatchewan 5s, o4 95 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Russian Govt itt s , ynenon & * : snag ~~ bem . reckon a skatchewan 6s, 99% 100% Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Russian Govt. 6%s (external " 9 11 C. B. Richard & Co., 29 B’way, N.¥.C...Whitehall 0500 Saskatchewan 6s, 104 105 Pynchon & Co., 111 I roadway, N.Y. Rector 0813 
. . - . . — Saskatchewan 6s, ¢ 100%4 102 Pynchon & Co 111 Broadway, N.Y.C. Rector 0813 
SANTO DOMINGO REPUBLIE« : , = a Saskatchewan 5's, 1946 100 101 Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Dominican Republic 5s, 15 08% 100 Pynchon & ( 111 Broadway, N.Y.C......- Rector 0813 
SWEDEN FR INDUSTRIAL ISSUES 
: a ANCE: 
Sweden, Kingdom of, 6s, 1939.. 104% 104% Pynchon & Co., 111 Broadway, N.Y.¢ -Rector 0813 i , . nas _ , 
. , \ : , . Midi Ry. of France 6s, 1920. 53 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 081g 
SWITZERLAND Paris-Orleans Ry. of France “és bbe Pynchon & Co., 111 Broadway, N.Y.C.. Rector 0813 
Swiss Confederation 5'gs ) wig 104% Pyne & 111 Broadway, N.Y.¢ ‘ Rector 0813 MEXICO: 
Swiss Confederati AS f.) Iz l Pyneche & ¢ ili Broadway, N.Y.‘ .Rector 0813 ee Reduc. & Mines Co. 
URUGUAY Gs, 1924 ....00-0- 22 28 Pynchon & Co., 111 Broadway, N.Y.C.......Rector 0813 
rucuay Govt. 3%, F..M.,A..N i7 0 Pynchon & ¢ 111 Broadway, N.Y.C . Rector 0813 4 >1T . hh nInT ERE 
uguay G 19 ‘ 67 Pynchon & ¢ 111 Broadway, N.Y.C.......Rector 0813 LOCAL PUBLIC UTILITIES 
rea “. Govt. &s, 194 101% 2 I & ( 111 Broadw y N.Y.C.. -Rector 0813 Bid Off i 
) si ffere< 
MUNICIPAL ISSUES Atlantic Av. R. R. Co. of Brook- 
ARGENTINA om, Bi Bbae «00008 83 87 Pynchon & Co., 111 Broadway, N.Y.C Rector 081g 
c Av R. Co. of ke 
Suenos Aires 3%s, 1906 4 { Pyr & ¢ 111 Broadway, N.Y.‘ Rector 0813 on . an . ia 
. nh Steen maid Ya, 26 10} , ; j + ree i i Broadw ~- NY ¢ Rector 0813 al imp 5s. 1934. . wee 75 - Pynchon & Co., 111 Broadway, N.Y.C. Rector 0813 
Buenos Aires 5s (£100 iy ) Pynchon & ¢ 111 Broadway, N.Y.( Rector 0813 sleecker St. & Fulton Ferry = : . 
uence Aires gold & 11> 4) 6 3 Pynet & Co.. 111 Broadw NY Rector 0813 : t t 4s _— pécateotesé 40 55 Pynchon & Co., 111 Broadway, N Y¥.¢ or 0813 
sue Aires 6s, 1026 wy 97 Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 ronx Gas & Electric So 90 Pynchon & Co., 111 Broadway, N.Y.( ector 0815 
Beanie 6s oy l 25 s c. Richard & Co., 20 B'way, N.Y. Whitehall 500 Broadway & 7th Av. 
con , 63% 65% Pynchon & Co., 111 Broadway, N.Y.<( I tor 0813 
AUSTRALIA B'way Sur. R. R. Co. 63 66 Pynchon & Co., 111 Broadway, N.Y.¢ J or U8ly 
. F ~ ‘ > 1 — wae WW < oe Brooklyn, B ath & , 7 
Brisbane 6%s, 1941 17% LA Pynchon & ¢ 111 Broadway, N.Y , .Rector 0813 > . ts 1933 Ww. « I } i N.Y 
ensiand 4%s, 1925 sf 2 ’yncho ill Broadway, N.Y.< Rector 0813 : ) W.O *ynchon & Co., 111 Broadway, N.Y.C tector 0813 
Queensland 4%s, 1%2 ) 4 Pyne & < lil E 7 . , Brooklyn < ‘ity & Newtown R. R ; 
AUSTRIA md Pi thebectackeee éneeoe 68 75 Pynchon & Co., 111 Broadway, N.Y.C te r 0813 
rhe 144 7 r 3. Ricl 1 & Co., 29 Bw: N.Y.C Whiteh 500 srooklyn City R 41 «86 88 Pynchon & Co., 111 Broadway, N.Y.C or 0813 
Vienna 8 “2 I way . all 500 Brooklyn Bor. Gas sid 91 w.O Pynchon & Co 111 Broadway, N.Y.C tor 0814 
BRAZIL Breoklyn Heights R R. Co.5s,'"41 40 50 P yn hon & ¢ 111 Broadway, N.Y.C or 0813 
Pelotas, City of, 191 Jl.&évD is $n Pynct & Cr 111 Broadway, N.Y. Rector 081 Brooklyn, Queens Co. & Subur- 
Rio de a aneir 5s, LW 71 72 Pynch & ( 111 Broadway, N.Y.C .Rector 081 Bn F = 1941 : ee coal 85 90 Pynchon & Co., 111 Broadway, N.Y.C. ector 0813 
Sao Paulo 5s, 1107 byt & | 111 Broadway, N.Y.< Rector U81;3 conn, Queens Co. & Subur- 
: A . . . ‘ troadw ‘ ( t ban con. 5s, 141 dees 65 68 Pynchon & Co 111 Broadway, N.Y.C < OS1:3 
Sao Paulo 5s, li" i2 I'y & « 111 Broadway, N.Y Rector OS13 " . - 5 y. 3 
. > pt ay ‘ , “ Brooklyn Rap. Tran ? 78 Pynchor Co., 111 Broadw N.Y.C | r 081 
Sao Paulo tis, 143 8 S2 l’y & ¢ 111 Broadway, N.Y.¢ .- Rector 0813 . med p. i : ‘a ‘ ynehon & li broa N r 03135 
Sad Paulo 8s, 1936 s rv l’y 1 & Co.. 111 Broadway, N.Y 4. "Rector 0813 Brooklyn Rap. rran 60 61 Pynchon & Co 111 Broadw N.Y Re r 081g 
Sao I’aulo Ss (ex Dutch issue) 81 s6 Pyne & Co., 111 Broadway, N.Y.C.......Rector 0813 | Brooklyn Ur n. El oo 8 on 2 on se Soe fe Rector 081} 
grooklyn Union Gas { 95 96 *ynchon & Co sroadw N.Y tector 08139 
CANADA Brookiyn Union Gas 6s, 1947 103 104% Pynchon & Co., 111 Broadws N.Y Recto. O813 
Calgary ¢ 124 " ol Pyne} & Co., 111 Broadway, N.Y.< .Rector 0812 Brooklyn Union Gas cv. 7s, "32 109 110 Pynchon & Co 111 Broadway, N.Y Rector 0814 
Calgary ts, 1971 li 03 Fynchon & Co., 111 Broadway, N.Y.C....... Rector 081% Brooklyn Union Gas cv. 7s 2 108 O91, Pynchon & Co., 111 Broadw N.Y Rector 0813 
Calgary 7s, 1928 loz 4 Pynet & Co., 111 Broadway, N.Y.« Rector 0813 Cent. Union Gas Co.(N.Y.)5s,'°27 95% 97 Pynchon & Co., 111 Lbroadwe N.Y Rector 0813 
Edmonton, Alberta s, 147 % Wr Pynchon & Co., 111 Broadway, N.Y.‘ Rector 0815 Col. & ut h Av. R. R. 5s, 1993 1” 14 Pynchon & Co 111 Broadway, N Y Rector (813 
Edmonton, Albert ‘ 124 s ” Pyneh & Co., 111 Broadway, N.Y.‘ Kector 0812 Com. W. & Lt. 89 93 Pynchon & Co 111 Broadway, N.Y Rector 0813 
Gt. Winnipeg Water Lis $ ’ Hig Pyncet & Co., 111 Broadway, N.Y.« Rector 081 Coney Island & ob 60 Pynchon & Co., 111 Broadway N.Y.C Rector 0813 
Gt. Winnipeg Water Dis ‘ 0” 100 " Pynel & Co 111 Broadway, N.Y.C.. Rector 0813 Con, Trac. of N 67 70 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Mais« ive (Mor Que 4 ’ ” Pyne & Co., 111 Broadway, N.Y.< Rector 0812 Dry Dock, E.B 70 w.O0 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
Maisonneuve (Mont.,Que.) 330 is oo Pyne} & Co., 111 Broadway, N.Y.¢ Rector 0813 Edison Elec. 1 } tH) Ww.o Pynchon & Co., 111 Broadway, N.Y.C Re yr O81 
Montreal, ¢ ity of, 5s, [954 ’ on Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 Edison Elec. Ill (N 97 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 0813 
Montreal, Ci ¢ 5 1006 4 iH Pynche & Co., 111 Broadway, N.Y.¢ Rector 0813 vdersey i Plainfield & Ce , , c 111 I : N.Y ' 
Toronto Hé + Con iv St S74 Pynche & Co., 111 Broadway, N.Y.¢ Rector 0813 ersey y. 58, 1950.. nO 60 *ynehon & Co sroadwe if A: are Re yr 0813 
Winnipeg zt v7% 98 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 0813 Equi. G Co. (N.Y.) 5s, '32 92 5 Pynchon & Co., 111 Broadwé 2 Fee Rector 0813 
42d S Nicholas A 
CZECHOSLOVAKIA . sy 
R « A ey rin) V.0 Pynchon & Co . N.Y.C tor 0813 
Karlsbad 4s li te C. B. Richard & ¢ 29 Bway, N.Y.« itehall 500 Gas & rgen Co. 5s,'49 2 Pynchon & Co , N.C Rector 0813 
Prague 48 lv 22 ( LB. 1 hard & Co., 29 B’way, N.Y.C ehall Suu Hoboken Ferry 1946 t 86 “0 Pynchon & Co , N.Y.C Rector 0813 
_ s . s 5s OAf a: 95 ‘ynchon & Co , w.¥.C tor 0813 
DENMARK Hudson County , 1949 93 95 r hon & C v.¥.C ‘ 
openhagen 4s, 1049 73 77 *ynchon to 1 oadway, N.Y.C ” Hud. & Man. R. R. Co. 44s, "57 op v7 Pynchon & Co . N.Y.( ctor 0813 
Copenhag : , Pynch & Co., 111 Broadway, N.Y.C.......Rector 0813 Jersey City, Hob. & Pat is, “40 1 ; Pynchon & Co., . N.¥.C Re r 0813 
GERMANY Kings Co. Elec.Lt.&P. Co. 5s, 37 98% W.O Pynchon & Co., » mek Rector 0813 
Ss. 1920. 2 5 lichar ° »¢ r , P , Kings Co. Elec. Lt. & Pow. Ce : 
e Ss 8 12 & & pumera as S ewes. & yah een one prior mtg. 6s, 1997... - 110% 111% Pynchon & Co., 111 Broadway, N.Y.( Rector 0813 
2 tichare F N ( ‘ litehall 5 fines CX Mec - Pow : 
Frankfort Ss : ) Cc. B. Richard ) B’way, N.Y.C....Whitehail 500 eo ©. ." c. Lt. & Pow. ¢ Pynchon & Co., 111 Broadway, N.Y.C . or 0813 
Hamburg 4s 7 l1l% CC. B Richard B' way, N.¥.C....Whitenall 600 ee eee ere See ee oe oes ead oe, estes hay salle a Se —- : 
Leipsic 8s Pe 11 CG. PB. Richard Bw NYC Whi all 6 Kings Co. Elec. R. R. 4s, 1949 Fynchon & Co., 111 Broadway, N.Y.C. or 0813 
Munich 8s ; 6 C. B. Richard By a © \ r: 00° a tehall 600 Kings Co. Light Co 5; Hi Pynchon & Co., 111 Broadway, N.Y.C tor 0813 
. ticha: sway, N Vhitehall 500 Kings Co. Light Co 54 cyaaen & Co., 111 Broadway z= Y.C tor 0813 
HUNGARY: Lex. Av. & P. Ferry R , 93 *ynchon & Co., 111 Broadw N.Y.C 0813 
Budapest 44s 1s 3 Cc. B. Richard & Co., 29 B’way, N.Y.C . Whitehall 500 ane Isl : pore oo t ‘oes Sea a Se aaa a ce C. os aes 
” sl ig oO is, ‘j q € $I I eee r 
JAPAN: Manhattan Ry. Co. 4s, 1990 Pynchon & Co., 111 Bre . N.C r 0813 
Tokio, City of, 5s, 1952 6s G8 . i. = . Manhattan Ry. of N. Y. 4s, 2013 45 a) Pynchon & Co., 111 Broadw N.Y.C. 00. r 0813 
: _ ies ~ 7 & s 111 Broadway, N.Y.C -Rector 0813 Nassau Elec. R. R. 5s, 1944 98 100 Fynchon & Co., 111 Broadwsz N.Y.C. r 0813 
STATE ISSUE Nassau Elec. mm 1951 60 64 I'ynchon & Co., 111 Broadw N.Y.C r 0813 
CANADA: SSUES Nassau Light & Power 5s, 1927 95 98 Pynchon & Co., 111 Broadw N.Y.C r 0813 
P New Amsterdam Gas Co. 5s, ‘48 81 82 Pynchon & Co., 111 Broadwe N.Y.C r O81: 
Alberti s 24 "0 ” . ‘ . , - - ~ ‘ 3 
co tre iy + aan 98 ‘ “4 Pynch & 111 Broadway, N.Y.C....... tector 0813 Newark Con. Gas Co. 5s, 1948 9 95 Pynchon & Co., 111 I N.Y.C. 0813 
Alberta 5s, 1926 V7% 0s Pyne oa & Co, iit Brendwey, H.2.C......-Bemer Gag | Newark Pass. Ry. Ce. Ue, 1900. Ti 85 Pynchon & Co., 111 Broadway, N.Y.C...... 0813 
: _ nn oon S 2 nehon & Co., Il roadway, | ( -Rector 081 , er hoes = ann ¢ 9 ad “ é pan 
Alberta Province 5s 2 7) mn . ° Newar Terminal Ry. 195 89 91 Pyncho We jroadws: ¥ : 
Alberta Provin 10s 4 5 Pynet na id | y, NLY.¢ Rector 0813 | N. 5. & Hud. R. R. é 50, 60 62 Pynchon Co ii] eonie } NYG : Osis 
Alberta S's vy 100 Pyncl d ‘ lil * sieve N.Y ( ea 0813 N. J. Pow 85 SS Pynchon & Co., 111 Broadway, N.Y.C. r 0813 
Alberta 5 18% 99 Pp 7 —_ . + Br eee Rector 0813 N. Y. & E 1944 91 4 Pynchon & Co., 111 Broadwz N.Y.C. - 0813 
Alberta 5's ig 10K ? By - 4 ‘ xt oe ~ oo = - X . : Rec — 081% N. Y. & E 1945 gb 92 Pynchon & Co., 111 Broadway, N.Y.C 0813 
Alberta iy 100 Pyncnon & ‘11 eeatwar HS tector 0814 N. Y. Gas, E. L., H. & P. 5s,'48 97 99 Pynchon & Co., 111 Broadway, N.Y.C.. 0813 
Alberta s m4 101 Doachon & ¢ Th ee be I TE roenae—,  e e T  iee 
Alberta 6s, 19 oo ol Pynch a +f ve Ss owe tor oats mtge. Os, 1949. i 82 s Pynchon & Co N.Y.C 0513 
Alberta tis, 1930 101 Ww 7 sees =e = vector US1g N. Y. & Hoboken Ferry 5s, 1946 84 st Pynchon & Co N.Y.C 081° 
; : +4 tne oe & lll Broadway, N.Y ..-Rector O81; “y . Onn @ * ene’ “ » 4 beNeeeee 3 
Alberta ts, 1950, M & N 101 102 Pynchon & C lil Broadway. N.Y.C.. yon oBie N y Muni ipal Ry , 1966 S ” Pynchon & Co » Nee Cc 0813 
Alberta Province 6 i” 101% ) Fynchon & | 111 Broadway. N-Y.C —oes J N. ¥. & N. J Worry. 83 Nth Pynchon & Co., , N.Y.( . 0813 
Alberta 6s, 141 rr : : oe vn Rector 0313 | N. y. & N. J. R. R. o 9s Pynchon & Co., N.Y.C. , 0813 
- a 2 Pynchon & ¢ 111 Broadway, N.Y. -Rector 0813 , y = . 7 or “acca : : 
British Columbia 4%s. 102 t} 171 rm y+ “ . ‘ N. Y. & Q. Elec. L. 0 6 7 Pynchon & Co., N.Y.C lec 081% 
4 : 2 ‘ Pynchon & ¢ 111 Broadway, N.Y.¢ Rector 0813 ; a : Ms : : 2 = . . 3 
British Columbia ive is 09 P . : Yo NE Wececees sector 3 N. Y. & Q. Gas Co. S2 85 Pynchon & Co N.Y.C. tector 0813 
> u ynchon & ¢ 111 Broadway, N.Y.‘ .Rector 081: . Dink aA ¢ ¢ . . “ 
sh Colt ‘ Pi 3 r 081; . 
British lumbia 5s, 1939 4 151K Pynchon & Co. 111 Broedw NY : 3 N. Y. & Richmond Gas Ist ref 
British Columbia 5s, 1924 +4 rag Pynchon & ( ili Br ieren’ N ¥ ‘a teis 6s, 1952 ‘ : mM Pynchon & Co., 111 Broadw N.Y.C Rector 0813 
" a o nbn yer 4 aT é sroaa ay, « P - Rector ' & est a a - . ’ ‘© 1 Iroar . : > . => . 
pris h Columbia 4's, 192 i "7 Pynchon & ( 111 Broadway N.Y. “peered 0815 N. ¥. & Westchester Lt. 4s, 2004 70 Pynchon & C 111 Broadway, N.Y.C I 0813 
iritish Columbia z 1930 9 100 Pynchon & C 111 Broadway. N_Y ~~ 5 N. Y. & W'tchester Lt.deb 85 Pynchon & Co 111 Broadwée N.Y.( 0813 
British Co af 192 100 oos , y y . ay, + ‘ -Rector 0813 North Hudson Co. Ry 79 Pynchon & Co 111 N.Y ¢ O81 
British Co 1 6s, 1 100 01 nee & Co., 111 Broadway, NY. Rector 0813 New Jersey St. Ry. 57 Pynchon & Co., 111 NYC , 0813 
lites Column fe. 1068 aed pr yacnan & Co., 111 Broadway, N.¥ ( -Rector 0813 Paterson & Pas G. s, 49 938 Pynchon & Co., 111 N.Y Cc. Re tor 0813 
British Columbia 6s, 1941 104, 105 Pynchon & Co., 111 Broadway, N.Y.C -Rector 0813 Public Service Corp. N. J. 6s 88 Pynchon & Co., 111 N.Y.C Rector 0813 
Colony of Ne _— uniiand Bite , OF + Pync hon & Co., 111 Broadway, N.Y.‘ Rector 08134 Pub. Serv. Corp. of N. J. 7s, *41 99 Pynchon & Co., 111 N.Y.C. -Rector 0813 
Colony of Newfoundland 2 (97 Osis Pynchon & Co., 111 Broadway, N.Y.« Rector 0813 Queensboro Elec. Lt. & P. 5s,'28 92 Pynchon & Co., 111 N.Y.C. -Rector 0819 
Colony of Newfoundland s.'28 102% lug Pynchon & Cu., 111 Broadway, N.Y.C Rector 0813 Queens Gas & Elec. 5s, 1952 90 Pynchon & Co., 111 N.Y.C. R 0813 
Colony of Newfoundland 6%4s,'36 104%, 106" Pynchon & C« lll Broadway, N.Y.« -Rector 0813 Richmond L. & R. R. Co.4s,’52 6 Pynchon & Co., 111 N.Y.C. Re r 0813 
Manitoba 5%s, 1942..... 100 102 Pynchon & Co., 111 Broadway, N.Y.< Rector 0813 Second Av. R. R. Co. (N. Y.) 7 ‘ 
Manitoba 5s, 192 97% “on Lge spa & ‘ 111 Broadw ay, N.Y.¢ -Rector 0813 receiver's ctfs 6s, 1919 oO) 55 Pynchon & Co., 111 Broadway, N.Y.¢ Rector 0813 
Manitoba 6s, 146 05 «(107 Fe pat & Co., 111 Broadway, N.¥.< +++-Rector 0813 South Ferry R. R. Co. 5s, 1919 25 40 Pynchon & Co., 111 Broadway, N.Y.C Rector 0813 
. r ) ion & Cr lll Broadway, N.Y.¢ Rector 0813 : . , . . 4 - yy : 
Manitoba 6s, 1930 101 103 Pyncbotr ; . ‘ South Jersey - SS { Pynchon & Co., 111 Broadway, N.Y Rector 0813 
Manitoba 6s, 1925. J. & J 99% 1003 eee ate & Ce +t Broadw iy, N.Y C - Rector 0813 South. Blvd nO Pynchon & Co 111 Broa , NY . t oF a 
Manitoba 6s, 1925. M. & N ? hi ~e & Ce 1 Broadway, N.Y. -Rector 0813 Stand. Gas L rite Pynchon & Co., 111 Broadv N.Y.C Rector 0813 
Manitoba 6s, 1931, M. & N Lowe ge rn > . +t Broadway + ¥.¢ Rector 0813 Steinway Ry 25 Pynchon & Co., 111 Broadw ay, SS 4 re Rector 0813 
Manitoba ts, 1931, J. & J Pynchon rn > a +r * : pom 7 Third Av. Ry Pynchon & Co., 111 NYC 0818 
e ; : - - Recto "1. Dereaesi oC é Two 
New Brunswi } bs } L Pynchon & Co. lil "NY rte Third AV Pynchon & Co., 111 N Y Cc 0818 
New em i cae 2 Pynchon & Co.. 111 N.Y Rect 4th Pynchon & ¢ 111 5; ee 0813 
New Brunswick 5! 1 Sinekem 4 : ; tector i 55 Pynchon & Co., 111 N.Y.C 0813 
; - ynehon ¢ o., 111 B N.Y. Rector 8 ~ ; it » 2 813 
New Brunswick 4 { P cen SS ve mn Tren CG: ; on Pynchon & C uve ~ 
. 5 ynchon & ( 1 ; aad renton Gas & ynchon & Co., lil | SA or 0813 
seve Scotia tis, 1 A sheer cen rn ( tt 4 . N : , Re oy ; Trenton (N.J.) St. Ry. Co.5s,’38 w.O Pynchon & Co., 111 , N.Y.C or 0813 
Nova Scotia 6s, 1 Pynchon & C lI B NW ( bf Union Ry. Co. of N. Y. 5s, 1942 75 Pynchon & Co., 111 _h & eee Rector 0813 
Nova Scotia tis, 1 Pynchon & Co.” 111 5 N : -Rectos United Elec. Co. of N. J. 4s, °49 S4 Pynchon & Co., 111 N.Y.C Rector 0812 
Nova Scotia 5s, 1 Pynchon & ¢ 111 Br NY ; _ rove Westchester Elec. R. R. 5s, ‘43 70 Pynchon & Co., 111 y, N.Y.C... Rector 0813 
a oo ot Pynchon & Co., 111 B , N.Y. Rector a os = 96 Pynchon & Co., 111 Broadway, N ¥-C Rector 0813 
sO Scotia ts, > = ynnkers R t. oO Ss, 946 a) *ynchon & Co., 1 sroadway, N.Y.C Rector 081 
‘ & ¢ 111 B N.Y.¢ Rect ere ‘ ay, R 813 
Ontario 4s 4 ~ or 
, . ayes & ¢ 111 B N.Y.¢ Recto T 
Onte 1s 2 vector . ry 
Ontario 5s, 1926 a & Co., 111 Broadway, N.Y. Rector PUBLIC UTILITIES 
Getasia § 3 = & ¢ 111 Broadway, N.Y. Rector 
Mario 08 1% US Pynchon & Co., 111 Broadway, N.Y. tect Bid Offered 
Ontario 5s 5! G4 Pyr - , N.Y vector 
Ontario 51 ? ynehon & Co., 111 Broadway, N.Y.¢ .Rector Adirondack P. & L. Ist 6s, 1950. ™ 100 Pynchon & Co., 111 Broadway, N.Y Bestar 
ntario s 100 Pynchot : , . - y, N.Y.C... Recto: 
Ontario 100! pen. mon & Co., 111 Bre adway, N.Y.( Rector Adirondack Elec. Pow. ist 5s,'62 94 9 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Ontario , 100 101 nee hon & Cé 111 Broadway, N.Y. Rector Alabama Pow. Co. Ist 5s, 1946 90 91 Pynchon & Co., 111 Broadway, N.Y.C...... tector 
Ontario 6s. 105 106 ynchon & Co., 111 Broadway, N.Y.< Rector Am. Gas & Sle 6s, 2014 94 95 Pynchon & Co., 111 Broadway, N.Y.C.. Rector 
Ontario 6s. 192 on - Iynchon & Co., 111 Broadway, N.Y.< Rector Am. Gas & Elec. 6s, 2014 944% 94% Jerome B. Sullivan & Co 2 B’way, N C Mened 
ari 23 "9 TY Pyne “ a a , ay, N.Y a 
Ontario Gs 100% Lee rym pon . Qo an _— ay, : Cc Rector Am. Lt. & Pow. 6s, 2016 0 15% Jerome B. Sullivan & Co., 42 B'way, N.Y.¢ Broad 
( ae ynenon & CO roadway, Rector Am. Lt. & Trac. 6s, M. & N.,'25 105 105! Pynchon & Co.. 111 Broadway. N.¥.Cc I t , 
irio 6s 10 101 " - . “4 . AP 3 1 4 Broadway, N.Y or 0813 
Ontario 6s m4 10” Pynchon & Co., 111 Broadway, N.Y.< Rector Am. Lt. & Trac. 6s, 1927 100 1013 Pynchon & Co., 111 Broadway, N.Y.C 
: 101 102 Pynchon & C 111 Broad A , > : adway, N.Y.¢ 0813 
Quebe te + wo a é = at sreaee ay N.Y.( Rector Am. Pow. & Lt. deb. 6s, 201¢ 0 921, Pynchon & Co., 111 Broadway, N_Y.C 0813 
Quebec 5s Rt “wn Pynchon é Go. 111 endean N Yr a yong F oy Co. Ist Se, 41 87 89 Pynchon & Co., 111 Broadway, N.Y.C 081: 
Queb i mo at hbo ~- . + vac : S tector Arkansas Light & Pow. 8s, 19351 981 100 John Nickerson & ( 61 B’way. N.Y.C..B e4¢ 
Pynchon & C« 111 Broadway, N.Y. Rector 0813 Appalachian Pow. Co. 7s, 193¢ 100 101 Pynchon & Co., 111 Broadway, N Y.c Rect enis 
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' ADVE 
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INTS 
pen Securi 
: e 
| curity M 
y Market- 
PUBLIC B 
Asheville Pow UBLIC UTILITIES onds/O 
| oe Soe. & Fs Bid Of = , z= 
: Buffalo aon D. ee. Re Co. ist5s,’42 * Utered ‘ Continued p e nN S ec 
; Burlin ven. Elec » 1 = } o 
1 gt + . 7 —— » = 
j Burlington og Lt. im 17 Fyachon, & O -ur I C \ \] 
; ee Elec ty. & Lt g ay — Nick pe 111 Broadw \ i ) ] 
i ateeiiieen 2 & P - = \ yn cerson & C \ ar w | | 
aaa Lt a 67 ee ee & Co. i Be 61 Bway — ‘ KC i eed 
: varo ina P M yw. 6 7 a Pyr 1 & Co : sroadv ry, N.Y a .Rector 081% 
Cedar ow. & 194! 97% 99 yne ap Ve : -Y.C. : 13 : 
: pee r Rapids & Lt. M9.. 76 oe Ser om s oo. tt ay, y, Not a . |. Gr. 6490 Gd. T. Pac. (Alt RAILROADS onas 
: ’ -N.Y Ga: 93° oF Pyne on & Co _ a: tector 0 2 . Pae - (Alberta Bi ( . 
( . . ; yrchor a 813 - ta » 900 i of 
i pg Pow. & 94144 9 Pyn 76 - & Co., +t “0 : r 0813 mS owt - 1942. 4 
Yities Se 84 a7 Pynchon & Co., 1 ' Ny 081: : __. PaaS in.) 8 
: Citizens Ga e, Series mn ss een & Co.. tt , + Y 0812 Pi 9 (gtd. Dom. ‘2 ; - 
: Cleveland E of Ind gg é Pyncl mn & Co., 11 at - 0813 :. T. Pac. Mtn. & of Car Dice S 
: Col. Ry lec Ilur ao : ion & Cx ’ 1 . ae ¢ 3 tion 4 “Mtn. Pag RIN fa way. N.Y 
Col dag Lt. & agg St oe H. L. Ix hen Dan N_Y , aoe G.T = 1955 Prairie S 64 w. BMindiesa R 
sol. Ry »W 7 y yherty N.Y 813 : | Pace. L. Sun. 4 sec- one Ete ~~ naes 
Col. St.” Lt. &P ow. aaa 99 = zuchen & Co N.¥.C.... - 0812 Grand T L. Scapiap . y, N.Y.C 
Consum ty. 6s, 19 ~ ” p — & Co. st.. N.Y.C.} 4 Grand ener - 3 Pynchon & Coy 111 Broadway, N¥.C.s.e00R 
CG s ers Px 87% 8 ichon & 70., ON Y.C., lanover ‘tN runk 74 _N.Y.C 
Guat. Cities ow. Re 89% nities & Co., "N . c Rese : wet edhg PB nae Bdge G8 - ro. 
a yas é 4 . P3 ion & Co V+¥.C.eee, 4 yr 0813 mec err Ry. of Ce , 
Dallas ky Elec. f . I hon’ & ¢ no Rector 0812 Guilt & Ship I. (Mobile) 8 » N.Y.C.. 
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Bonds 


Continued from Page 429 


in view of the decrease in service which would be likely to follow the 


heavy drain on the railroad’s income. 
Public utility and industrial bonds as a class were firm but quiet. 


Individual developm« nts govern the course of these issues to a great 


extent because comparatively few are of a sufficiently seasoned char- 
acter to depend entirely on current interest rates for their prices. 
Bonds of the copper producers as a class were a little stronger than 
others, probably in anticipation of a heavy demand for that metal from 


German sources. 

The foreign list displayed a tendency to advance, following the 
definite news of Germany’s surrender, but before the week’s close a 
reaction set in which left prices at about the levels ruling in the 
opening sessions. Obligations of the Dominion of Canada made sub- 
stantial gains, probably as a result of the outstanding success of the 
recent refunding campaign carried on by that Government. United 
f 1937 also displayed strength. South American issues 


Kingdom 514s of 

were unchanged and inactive. A good deal of interest was shown in 
reports that a New York Stock Exchange house had concluded negotia- 
tions for a $6,000,000 loan to the Republic of Salvador. No public an- 
nouncement of the details has been made, but it is generally expected 
to bear an 8 per cent. coupon and to run for about twenty-five years. 


This loan will probably be offered publicly in the near future. 
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land; of land barely scratched by old-fashioned wooden plows, and 
cultivated by the methods that existed before the Caesars. This sorry 
condition the writer ascribes to the fact that in this, as in many other 
French enterprises, enthusiasm has been excessive and proportionately 
short-lived. To use his own words: 

“A few adventurers rushed to the agricultural conquest of the 
country in the spirit of gold-seekers. They dreamed of a swift and easy 
fortune; they expected to find in Morocco more than a land of Canaan, 
a real terrestrial paradise in which earth would yield its fruits without 
necessitating, as everywhere else, a patient and obstinate labor. They 
began too soon. The beginnings of the protectorate were encumbered 
with difficulties which broke the spirit of too many enterprises. There 
were no roads, no railways, no ports. The smallest undertaking, be- 
fore it could be placed on a working basis, was hampered by fearful 
obstacles, from the fabric of the tent or plank for the shed to the 
modern agricultural machine, the hope of future harvests.” 

At the same time, the beginnings were bad, since most of the first 
associations looked upon the agricultural enterprises of Morocco in an 
industrial or a commercial light, thus sparing nothing in general ex- 
pense because of the certainty of covering these out of the profits. 
Their capital outlay was on a scale which eventually crushed them, 
since it was out of proportion to the needs of exploitation; the engage- 
ment of a too numerous European personnel, which, at the same time, 
was too little interested in the undertaking, at too high salaries, made 
their failure certain. 

Absenteeism played no little part in this failure. When the 
expected rise did not come, timidity and a sort of disgust, a disgust 
with the earth in which they had planted seed in November which were 
not ready for harvesting in January, led to attempts to sell out on the 
part of certain groups. Their failure was as widely advertised as tieir 
attempt had been, and so confidence in Morocco was largely under- 
mined. 

When it came to individuals, some lacked capital and found them- 
selves isolated and lost. Others had never had experiene of work on the 
land and found their ideas of easily acquired wealth quickly dissipated. 
A very few carried on the struggle, with growing success. 

But if further success is to be achieved, states the French writer, 
certain reforms must be put into practice. The most urgent of these 
is easy acquisition of the land, coupled with peaceful possession when it 
is so acquired. At present, of the 42,000,000 hectares making up 
Morocco, about 9,000,000 are fit for cultivation. Of this, some 400,000 
are in the hands cf Europeans, and a small part of this is cultivated 
according to modern methods. The land is there, but when it comes to 
acquiring it for agricultural colonization, an extraordinary system of 
tenure is apparent. 

The lands preferred by the colonist are those of Maghzen. These 
are private property of the State, which have been diminished from 
time to time by nibblings on the part of individuals and associations. 
The land is of good quality, but only 200,000 hectares in extent. 

What are called “habou” lands, given by pious devotees to re- 
ligious societies, are generally situated near towns and do not often 
have rural domains. These are inalienable for any cause and cannot, 
therefore, be utilized by colonists. 

In what may be called community land, says the writer, the 
colonists may find their best chances of exploitation. They consist of 
the domains belonging to a tribe or a fraction of a tribe and are 
of considerable extent, usually greater than the needs of the tribe and 
its capacity for exploitation. Under the scheme outlined by the late 
Colonel Beriau, such lands may be leased but not alienated from their 
original possessors. In exceptional cases, and when they are far in ex- 
cess of tribal needs, they may be expropriated. But this operation is 
entirely in the hands of the Administration, and the writer says that 
red tape results in oppression of the native by the very laws designed 
for his protection. So far, expropriation has been put into practice 
only in connection with mediocre lands. The best are in the neighbor- 
hood of Fez, and also in the plains of Petitjean, which would be ad- 
mirable but for the lack of drinking water. 

Describing the Protectorate, the writer says: 

“The Protectorate has analogous lands; unfortunately, they are 
principally composed of merdjas, covering more than 80,000 hectares; 
these are marsh lands, like the 40,000 hectares of Beni Hassan, which 
could become fertile only after immense drainage works carrying off 
the water in Winter; the Sebu Company has tried to do this in the 
merdjas of the Gharb. Results are yet to be seen. Next to the 
marshes, the community lands are suitable mainly for pasturage, 
rather than for agriculture. At Sidi Yahia, sand is predominant; at 
Settat, stone. At Beni Mtir, the dwarf palm covers the ground and the 
elimination of this doum, estimated to cost 500 francs per hectare, 
would be more costly than the direct purchase of cultivated ground. 

~“Thus, it is really in the exploitation of the Melk lands, which be- 
long to individuals, that colonists may find the largest and most pay- 
ing field for their activities. Naturally, the largest and richest lands 
have been sought by individuals. To the natural qualities which 


destined them for individual ownership, these lands add the advantage 
of not being virgin and requiring an expensive clearing.” 

Titles to such lands are uncertain, nothing in the way of papers 
or registration seeming to exist. While the Protectorate has estab- 
lished a system somewhat resembling that of Australia, registration 
in Morocco is still limited to European purchases. In principle, the 
Moroccans do not favor it, as being a foreign innovation. Thus native 
property continues under an old and chaotic system of tenure. It be- 
longs to a family without the actual proprietor being definable, so that 
the colonist who deals in good faith with a native for the purchase of 
land finds, on taking possession, all sorts of demands assailing him. 
Of course, the local authorities do not bother to protect the “roumi” 
very much. No fewer than 100,000 hectares of land purchased by 
Europeans under such circumstances are the subject of litigation today. 

The author suggests, therefore, that the Protectorate facilitate the 
acquisition of land by the European in admitting any purchase of land 
from a native under native conditions to be registered. 

Next comes the credit question. Long term rural credits, says 
the writer, are indispensable to a new country for farm buildings, 
clearing, &c. At least six years must pass before the farm can yield 
a@ maximum harvest, and all this calls not for short term and small 
credits, such as those of Tunisia, but generous and extended advances. 
Here the difficulty is that a bank operating on a private basis cannot 
extend credits in a new country at less than 8 per cent. This is pro- 
hibitive, so that Government assistance is really necessitated, and the 
Administration might be asked to cover say half or five-eighths of the 
interest in the first years. 

Turning to the question of security for such loans, the writer 
suggests, primarily, a mortgage, with some rights as to the use to which 
the funds are put. This presupposes a stable land tenure. The second 
guarantee would be the endorsement of the allotting organizations 
not only for the colonists depending on them but also for those who 
buy land from them. When such allotments are provided by Govern- 
ment concessions, this latter would form the indorser on the same 
basis as any other corporation. 

Nor is this all. The writer calls for an intelligent and active 
colonization policy tending toward the encouragement of groups of 
farms close enough to each other to permit of common utilization of 
certain things; instigating and supervising the installation of a bakery, 
forge, grocery, &c.; co-operative buying of machinery and so on. It is 
even expected to go to the length of obtaining special prices and pay- 
ment facilities for heavy agricultural machinery and fertilizers, as well 
as reduced tariffs for transport, and to give the colonist preference in 
the matter of contracts for military and civilian supplies. Roads, wells. 
telegraphs and telephones should be instituted by it. The tertib, or 
harvest tax, lifted in bad years and for new settlements; bonuses dis- 
tributed and so on. 

By the use of dams, states M. de la Maziere, the plains of Sebu, 
Ouergha, Innaouen, Moulouya and Oum er Rebia, even perhaps those 
of Oued Souss, could be irrigated, and the same source employed for 
hydro-electric power. 

Naturally, all this presupposes a great deal of expense, but, states 
the writer, since Morocco, according to the Resident General, will be 
completely pacified by the end of 1923, why should not the money 
expended on military conquest be diverted to agricultural development? 

Finally the writer points out some mistakes to be avoided, as follows: 

“The mother country has too much wine; more must not be sent 
to her, nor must competition with Aude and Herault be established. 
She has not enough labor—it must not be taken from her. The agricul- 
tural exploitation of Morocco must be done by native labor, and on the 
farming-out system. This is the system employed in Tunisia. The 
farmer has no salary. The land is given to him with its fixtures; he 
exploits it and divides the profits. This is an infinitely better method 
that that of leasing or superintendence. The European farmer should 
be the directing force only. A competent pair can direct the exploita- 
tion of 1,000 hectares. As for labor, that must be found among the 
natives. So as to obtain the best from the Moroccans, the ancient cus- 
tom must be followed, and a fifth or a quarter of their production be 
given them rather than a salary. 

“Nomads must not be driven away, but rather attracted and ab- 
sorbed. At the beginning of the season they should be given an ad- 
vance of some mouds of corn. Then, with the animals and machinery, 
which they will keep up, they will work. They soon appreciate the per- 
fection of modern machinery, of which the tangible results are easily 
perceptible even to their primitive vision. They keep one-fifth or a 
quarter of the product of their work, which is subtracted fram the 
farmers’ share.” 

In this way, says the writer, Morocco will no longer be a liability; 
it will pay. France needs wheat, and for many years she will have 
to import it. Why not, under the circumstances, obtain it from her 
own possessions in Northern Africa rather than from a distant 
stranger? 


| 


ad 


er ase ae 





Monday, October 1, 1923 THE ANNALIST 449 
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HS mee Ce ¥ ea ~ Se eee ~ DATE al DEVI 
AMOUN' NAME AND DESCRIPTION OFFERED OFFERED AT DA ry 
__1,500,000 Chi., No. Shore & Milwaukee R. R. 7% Prior Lien...........2ecceeeeee pete erererer are —_ en. Seoteaenae 

800 (Shares) Cleve. & Pitts. R. R. Gtd. 7%........... sah Sale Mighas sala eae eae duly 19 $70 Sh. Par $00. +=  ####§§ B% = — =  ivevveses 
T ‘ Try rr Py &, 
PUBLIC UTILITIES 


_ Block Des Moines City Ry. 7% Pfd...... eR re ee oh ee July " grerneneeceges ae 


Os a a er rere rer Aug. 18 Par $100 seh bree 
___ 550,000 Jamaica Pub. Se a. ae Po. ee PEP BOO. 6 ass icsceanmne anon Aug. 29 95 & Div. Js, Bay os & OC 
30,000 (Shares) Keystone Tel. Co. of Pa. Pfd............ sales sem olevaineudwinle, sack, Ske nae 
200,000 Madison Ry. 7% Pfd. Par $100............. a PT eee Sept.1 At Par 
Block Northern Ohio Trac. & Light Co. 6% & 7% Pfd.. pot eerie ree Aug. 29 6% at 70.75, 7% at 9 
__1,500,000 Ottawa Light, Heat & Power Co. 6%% Cumul. Pfd................2005- Sept. 18 Par & Divd. To ae es 
1,500,000 Ottawa & Hull Power Co., Ltd., 7% Cum. Pfd........csccccccsccccces Aug. 7 99 (Par $100) & Bor 
Com. Stock ae M.,J.,S.&D 


INDUSTRIALS AND MISCELLANEOUS 


30,000 (Shares) Ameri Multigraph Co. Com......... OT re July 14 $23 Share. No P: oe oa 





$800,000 Amer. Type Founders Co. 7% C. P..........eeee- bdidhe lala laerataramaaeaioes July 17 Par $100. Flat 
600,000 Art Cloth Mills, h Belmont, N. C., 7% Pfd..... PT re eee July 28 Par $100 & Ace. Di ; J, A, 8. & 
en eee, Caton Pebete Carn. 19 C. Bec os access ccsccccvcccscccscssncecn Aug.9 101 & Acc. Div. (Par $100.) = = About 693% ©..... 
: 150,000 Augusta Knitting Corp. 7 he SRS eae er See Aug. 11 $100 cee 
~~ 500,000 Apartments Ne ee Ey Re Serer te re Aug.3 $98. (Par $100) A. & O 


1,000,000 Amer. Fin. & Mtge. Co. 7% Pfd., Par Value $10, and 25,000 Sh. Com., no 
Par vame, Uimits.of 4S. Pid. Sd Fe. CO a ik ov cvs sewsssonsows Aug. 30 $50 per Unit fost. ms eae 
500,000 Arcade Malleable Iron Co. 8% C. P. Par Value $100.................. Sept.4 $100—1 sh. pfd. & 1 
No par value > M.,J.,S 
Acc. D o J., A., J.& O 





500,000 Amer. Office Bldg. « orp., Richmond, Va., 6% C. P. Par Value S100... ~ Sept. 8 $100 (Par) & 
$840,000 Baltimore Steamship Co., Inc., 7% Cumul. Participating Pfd., $100..... Sept. 13 1 share pfd 
1 share com. 
(No par value) 











$120 a unit M.J.S.& | 
eres Bang Service Station, Inc., N. Y.. Unsold Co’s Pfd...............-.---. July 12 Par ($100) and Din ..  F.M.A.&N 
$200,000 Blanchard Moshanno Mining Co. Pfd. 7%..........ccccccscccccccvecs July 11 Par ($100) ae 
~~ 20,000 (Shares Pfd.) Bond Great West Clothing Co., Los Angeles, Cal., $100... 2 shares pfd. 
1 share com. 
10,000 (Shares Com.) Bi Great West Clothing ¢ ©., Lo Angele Cal. $100... “Sept. 14 $200 per unit Oe im 
Block Batchelder & Snyder Co. 8% Cum. Pfd............ pice ak ai sta ia eee Saiy 26 405eand Aecu. Div. = 460%  _—  Krvcens 
$60,000 Bennett Biscuit Co. 8% C. P......0.0eecsees Sie SAR eae eee July 26 Par ($100) Sh. SES eae 
~ Block Blackstone Valley G. & E. Co., Com.......... PR Rn Aug. 18 $70.00 a share 5 oe 
~ 100,000 (Shares) Blyn Shoe, Inc., Com. $10.......... TITER TOON OES Oe Sept. 14 $10.00 ot ere 
~~ 50,000 (Shares) Champ on Products Co., none......... ; cata acheal dias Sept. 15 $10 per share - shed 
~ 600,000 Continental Building Co., Indianapolis, Ind., 6% C. P........-.--e eens July 9 Par. & Acc. Div. ; J-& J 
960.000 Chi. & West. Coal Prod. Corp., Chicago, 8% C. P.....cwcsccccccccscvess July 3 Par $100 PO ry 
~ 100,000 (Shares) Detroit Auto Body Corp., None...... PEPER TT ARE PE Sept. 22 $9.00 
a eee Ke Ee ESS aera aan eee Aug. 15 Par $10 sect a Swedes 
BOO (lhares) Diamond Match. Co., Par S100. ooo. o.o.csicccicc. swe sccccsinsinaoiees Aue ot Sit Car 2% Div, (BGO ye a 
~~ 50,000 (Shares) Emerson Shoe Stores Co., Rockland, Mass., Class “A” Com. ; 
No Par Valu , a BA OY er aI aie aera AF Ls. eames Aug. 11 $22.50 a Share or ,.. ke F&O 
$140,000 Dow (Louis F.) Co., St. Paul, Minn., 7% Cum. Pfd, $100.......+sseee0e- Sept. 22 — with oe f 
sh. com. at $100 wv 
shares pfd. ‘ M. &S 
~ 150,000 (Shares) Foster & Kleiser Co. Class A Common, $10............ Ae eS Sept. 20 Par aire ; 
Block Grant (W. T.) Co. 8 i Ap PICT are ' pdccetedaccanaces wa) ae OGG. 2IKV, 2° ] J, A,J3.&0 
 eneemed Gims-.e Ol Co., Cap. S., P. $25... 6.0 vena csdsccce cess ccwencssescsicees aera! r————s—s—i—‘“‘Ci‘“(‘( lm | ees 
~ 1,000,000 Great Lakes Eng. Works 8% C. P. Par $100..... PET ee ee Sept. 6 105 and Acc. Div. F..M.,A 
~ 45,000 General Refractories Co., Port. of Sh. unsubscribed. No par............ Aug. 1 $50.00 Per Sh. 34 per an’m ....... 
weeeee Guaranty Co. of Maryland 1st Pfd. 7%, 5,000 Shares, $50.............-. Opt. SO SPC URNS OF COCR net sscccneeesses —oecaie 
Cea Guaranty Co. of Maryland 2d Pfd. 8%, 5,000 Share err ee eR EE a a ee 
~...... Guaranty Co. of Maryland Com., 5,000 shares. . ETO Te errr Sept. 19 $125 per unit 
~ 650,000 Henrietta Mills, 7% Cum. Pfd................ POP eee July 21 Par ($100) & Ace. Di me yy eS 


July 17 Par ($100) & Ace. D 


# ~ 4,000,000 Insurance Bldg. Corp., Boston, 7% C. P......... wall ianecaeh deat eeemette ‘sa ae 
July 11 Par & Div. , Le Se D 








100,000 Kauffman, Straus Co., Inc., Louisville, Ky., Pfd. 77. ........++-+eee0- July ae 
~ x Kresge Deparin Stores, Inc., 7% Cum. Pfd. (Par $100) : : ; A.J.&O 
and Common | Par) in units of 10 Pfd. shares and 8 Common ... Aug. 14 ___ $1,200 per unit (Pfd.) 
Block Lavoie Four, Ltd., Capital Stock Par $10...............cccseeeeeevees Sept. 12 $10 a Share - phe 
sdeses ~ meCrory Stores Corp. 7% Cam. Pld. ...50 0 ccscorcsccsoavecsecsecessoos July 11 Par & Div. Pr. F.,M.,A.&N 
10,000 (Shares) Midwest Sugar Ref. Corp. Cum. & Participating, Class A. oer - July 21 ; $25. (No Par) PN Be eee 
Block Melville Shoe Corp. 8% Cum. Pfd...............: Ny pales ae Cee TUT MO | eieadarviacccs ccna 
Block Mass. Box Co. 7% Pfd. & Com. (' Sh. of Each).. eer rere Sept. 12 $115 per Unit 
50,000 (Shares) New Madison Sq. Garden Corp., Class A, Cum. Partie’ping Pref. July 16 $20. (No Par) errrrrre 
Block N. Y. Mortgage Co. 7% Cum. Pfd. Par $100...........cccccsccccceees ~Sept.7 $120 for 1 Sh. Pf. & 1S 
No Par Value at J., A... & O 
ie 150 (Shares) N. Y. Title & Mortgage Co. Cap. Stock Divd. Rate 10% peranum. Sept.8 ----+++++++++++ees = edie 
| 100,000 Pacific Brass & Hdwe. Mfg. Co., Los Angeles, 8% Cum. Pfd........... . Aug. 16 Par $10 a Sh. & % S 
} ee ne wakes as chednai ee , 
“Block Peoples Gas & Elec. Co., Oswego, N. Y., 7% C. P. Par $50.......... Sept.4 $47.50& Div. arr snes 
a $00 (Shares) Pitts. & Lake Erie R. R. Capital Stock. Par $50............ aa can chants one ; eae TO, 
x% For further information, see page 454 
} 
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All of these bonds having been sold, this advertisement appears as a matter of record only 


$2,300,000 
Standard Plate Glass Corporation 


First and Refunding Mortgage Twenty-Year 642% Sinking Fund Gold Bonds 


To be dated September 15, 1923 To mature September 15, 1943 


Authorized $3,000,000, to be presently issued $2,300,000. Interest payable March 15 and September 15, without deduction 
for normal Federal Income Tax not in excess of 2%. The Massachusetts Income Tax on the interest not in excess of 6% 
per anmam will be refunded by the Corporation on proper application. Coupon bonds in denominations of $1,000 and $500 
registerable as to principal. Redeemable at the option of the Corporation in whole or in part on any interest date on thirty 
days’_notice at 105 and accrued interest. 
The Corporation agrees to pay the Pennsylvania Four Mill State Tax 
Principal and Interest payable at the office of 
The Chase National Bank of the City of New York, Trustee 


Salient features as summarized by Mr. Frank E. Troutman, President of the Corporation 


History— Business: Standard Plate Glass Corporation has been organized to acquire the business and properties of 
¢ the Standard Plate Glass Company, organized in 1887 and the Heidenkamp Plate Glass Corpora- 
tion, the business of which was established in 1900. These two companies have a successful and continuous record of 
operation, extending over a period of more than twenty years during which time a profit was reported in every year. 
The new Corporation succeeds to a sound and firmly established business and will occupy a prominent position in the 
polished plate glass industry, its plants having an actual capacity in excess of 7,500,000 square feet per annum. The 
plants of the Corporation are located at Butler and Springdale, Pennsylvania, both within a short distance of Pitts- 
burgh and so situated that adequate transportation facilities and supplies of raw materials, fuel and labor are available. 
The principal consumers of polished plate glass in large quantities are the automotive, furniture and building indus- 
tries. The use of polished plate glass in these and other industries has increased greatly in recent years and future 
prospects for the continued growth of the plate glass industry appear excellent. 


Security . This issue of First and Refunding Mortgage Bonds will be secured in the opinion of counsel by a direct first 
/* mortgage on the entire fixed assets of the former Standard Plate Glass Company, consisting of real estate, 
plant, buildings and equipment having an actual manufacturing capacity of 5,000,000 square feet of polished plate glass 
per annum. Messrs. Ford, Bacon & Davis have appraised this property and report a depreciated value of over $4,400,- 
000. Subject to a closed issue of $700,000 first mortgage bonds of the Heidenkamp Plate Glass Corporation, the Bonds 
will be further secured on all real estate, plant and equipment formerly owned by that Company which property has 
an appraised depreciated value in excess of $1,800,000 and an annual manufacturing capacity of 2,500,000 square feet 
of polished plate glass. The total depreciated value of the fixed assets subject to the lien of these Bonds is in excess 
of $6,300,000 or more than 200% of the principal amount of mortgage bonds secured thereon. In addition, investment 
in stocks of affiliated companies having a book value of approximately $745,000 will be pledged under the first lien of 
these First and Refunding Mortgage Bonds. The equity behind this issue of Bonds is represented by $1,250,000 7% 
Ten-Year Debentures, over $4,000,000 7% Cumulative Preferred Stock and 100,000 shares of no par value common stock. 


Earnings: Messrs. Price, Waterhouse & Company report that the combined average annual net earnings of the prede- 
c cessor companies, during the five years ended December 31, 1922, after depreciation and before Federal In- 

come Taxes, were $1,013,000 or more than five times the interest requirements on $3,000,000 mortgage bonds to be 
presently outstanding. This period includes 1918, when war conditions curtailed production greatly, and 1921, a year 

of business depression. In the ten-year period ending December 31, 1922, the combined annual earnings, after depre- 
ciation and before Federal Income Taxes, of the two companies as reported by them, averaged more than three 
times the annual interest charges on the mortgage debt to be outstanding. These earning figures only partially refiect 

the increased manufacturing capacity which has been constructed within the past two years. The plants are now 
operating at capacity and net earnings as reported for the first six months of this year are at the annual rate of 
$1,600,000, more than eight times the annual interest requirements of $195,000 on the mortgage debt to be outstanding. 


Sinking Fund: ©n January 15, 1924, and semi-annually thereafter, the Corporation agrees to pay to the Trustee a sum 

5 equal to one and one-half per cent of the largest amount of Bonds issued; these funds to be used to 

retire Bonds, either through purchase up to, or call by lot at, the redemption price. Bonds acquired will be held alive 

for the Sinking Fund and the interest thereon will be used in the retirement of additional Bonds. This semi-annual 
cumulative sinking fund will provide for the retirement of this entire issue of Bonds on or before maturity. In addi- 

tion to the regular fixed sinking fund, it is provided that 25% of net earnings, as defined in the mortgage, will be used 
either to reduce the mortgage debt of the Corporation or expended in additions and improvements to its properties. 


We offer these bonds when, as and if issu and received by us, subject to approval of all legal details by Messrs. Patterson, Crawford, Miller & 
Arensberg Pittsburgh, Pennsylvania, for the Corporation, and Messrs. Beekman, Menken & Griscom, New York, for the Bar ikers. The books and 
acco of the predecessor Companies have been examined by Messrs. Price, Waterhouse & Co. Appraisals have been made by Messrs. Ford, 


Bacon & Davis 


Application will be made to list these bonds on the Pittsburgh and Chicago Stock Exchanges, 


Price 9814 and interest, to yield over 6% % 


Redmond & Co. Otis & Co. 


The information contained in this advertisement is based upon information and statistics upon which 
we have relied in the purchase of these bonds. We do not guarantee, but believe it to be correct. 
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g — i DATE 
4 AMOUNT. _ a NAME AND DESCRIPTION. OFFERED OFFERED D 
5 ___4,000,000 Remington Arms Co., Inc., 7% Cum. First Pfd., Series A. Par $100.... Sept. 12 93% & Acc. Di i. 
150,000 Russell Productions, Inc., Chicago, Ill., 8% Cumul. Pfd............. wees Sept. 17 Privilege of subscr 
share common (no ]| 
ot a = with each share pfd 
300,800 Stratheona Potteries, Lid., 89% C. Pi..ccccccccccccveccescdvccccecbecee ~ July 17 Par ($100), with Bor 
eer a in Com. ($25) 
ee Ear a eee erro Aug.4 $20 per Share - 
____ 100,000 Senate St. Clair Bldg. Co., Indianapolis, 6% Cum. 1st Pfd............... July 23° Par $100 & Acc. D J.,A.J 
500,000 Smith (A. W.) Co., Pittsburgh, 8% Cum. Pid..........ssssssessccccees July 27 $50 Par J., As 
50,000 (Shares) Southern California Edison Co. 7% Pfd............cceeeeeeeee Sept. 13. $105 per share 
Unso'd $5 per sh. monthl 
Portion 
ne. Sennen SueGty OPN, O50. FEC... icicieccacasscdedictadodas macsenciawe.s Aug. 1 Par $100 a Share Bis es 
300,000 Tuttle Realty Co., South Bend, Ind., 6% Real Estate Pfd., $100.......... Sept. 15 Par sae 
150,000 United Hotels Co. of America 7% Pfd.........cecceeeee $100 Sept. 21 — inate 
“a ~ Block J.S. Young Co., Common 10%. Par $100............e.cececseccecccesn Aug. 30 TAT 
BANKS 
a 5,000 (Shares) Chicago Joint Stock Land Bank.................cscccsceesee July 25 $150 & Acc. Div. P. i Ai 
1,000,000 Northwest J. S. L. Bank, Portland, Ore., F. L. 5s............ July 16 November, 1952. O; 
1,250 (Shares) South. Minn. Joint Stock Land Bk. 9% VUapital Stock. Par $100. Aug. 30 $142.50 & Div. 
TT ~ ~ . r T _. 7 
UNITED STATES GOVERNMENT 
= en : 
Z AMOUNT. NAME AND DESCRIPTION. OFFERED MATURITY 
2,000,000 Philippine Govt. Irrig. & Per. Public Works Alas Ee Aug. 2 July, 1952 
200,000,000 United States Government Treasury Certificate 44%4s........ Sept. 11 March, 1924 
i. * AT NOWE ‘ “AITO ‘ a ‘TID " 
FOREIGN GOVERNMENTS AND MUNICIPALS 
% 55,000,000 Argentine, Republic of, Treasury Gold Notes 6s............. Sept.6 ____ March, 1924 
~"60,000,000 (Pesos) Buenos Aires, Argentine, Internal 614s............. a! ry rem rrr re A 
50,000,000 Canada, Dominion of, internal 5s.... eens at jaa Sept. 21 _ Oct. 15, 1928, for 5-Yr. B 
; ae HOE Oct. 15, 1943, for 20-Yr. B 
2,000,000 — Ceara, Brazil, Ext. 25-Yr. Secured Sinking Fund Gold &s . Sept. 24 Dec. 1, 1947 
20,000,000 Norway, Kingdom of, S. F. Ext. Loan Gold 6s............... Aug. 16 August, 1943 | 
2,500,000 Ottawa & Hull Power Co., Ltd., Ist S. F. Gold 6s............ __ Sept. 6 August, 1945 
260,000 Outremont, City of, Canada, Protes. School 54es............ Aug. 20 September, 1943 


Sept. 17 Sept. 1, 1924 to 19: 07 


CO ee Se A eee ee eee eee eee ers ree. 
20,000,000 Switzerland, Govt. of, 3-year External Gold 5s.............. Aug. 1 _ August, 1926 
Beacon Terns, Gnt., BO-FP. SOTIAl GG... visvceceke cécvescowsesawes Sept. 19 July 1, 1927 to 1953, Inc 


RE Se ree er ~ April 1, 1927 to 1953, Ir 


1,590,000 Toronto, Ont., 30-Yr. 


STATES AND MUNICIPALS 


f, P. R. Highway & Bridge, Series B, 4%4s.. July 11 





June, 1943-48 (Seriall 











% For futrher information, ‘gee “page 462, 


ae $1,734,000 Alabama, State of, 
150,000 Alachua County, Fla., Road & Bridge Dist. 6s............... Sept. 17 | July 1, 1926 to 1951 
~~ 925,000 Asheville, N. C., Gold 5%S.........ccceeeeeess Rte Gaeta July 13 June, 1925-64 (Seria 
RN ae a Oe CR oe ee rere eer ee ere July 23 July, 1924-58, inc. { 
ae Oe ee eee rere re rere EEE OE Sra es July 30 : October, 1924-32, in { 
~ 250,000 Anderson, Ind., Judgment Refunding 5s......... Rak uaa arab ohare Aug. 14 July, 1943 
80,000 Alabama City, Ala., Public Improvement 6s............+.++: Aug. 14 August, 1933 to 6 
200,000 Alpena, Mich., Union School Dist. 5s... Aug. 20 August, 1928-52, inc. 1.60 
334,000 Alamance County, N. C., Gold 5%s......... Sept. 5 August, 1924-53, in 
50,000 Beaufort Count ee 8 aera i aNaicxce ta Colma acene Sept. 19 June 1, 1939 to 1950 
315,000 Boston, Mass., Coupon 4%4S8..............000: ea Sept. 21 July 1, 1948 
COG GGe Boston, BIGSS., COUPON 25GB. 6 ccc cccsic see ccisccecevscsaces Sept. 21 July 1, 1968 
353,000 Boston, Mass., Coupon 4s..........-...+.-.. , ; Sept. 21 July 1, 1968 
325,000 SN BONN GRRE Be hi cans Ghent Reha het vate bioamad aw Sept. 21 June 1, 1924 to 1943 
4.11 
190,000 Bridgeport, Conr CBUROM. D968 i005 s:4:030-5 06 July 21 May, 1925-52, ine. 115 
87,000 Bell County, Texas, 5s......... PO er eer ee July 31 April, 1935-40, in 6 
531,000 Binghamton, N. Y., Coupon Reg. Gold 4%s................. July 31 1924-56 { 
260,000 Billings. Mont. District. Paving 6s... 2.6. cccccccccnccevces July 27 January, 1925-35, in 
125,000 Broward Courty, Fla., Gold 6s............ July 31 January, 1932-46, in 
~ 221,000 Burlington County, N. J., Road Imp. 5s..............ceeee. Aug. 2 August, 1924-33, inc. 
oT OTS See ee ae Fe aaa are ree Aug. 7 1925-59 (Seriall 
613,000 Binghamton, N. Y., Coupon 445... .. 2.0 60Zccccccccscncccces Aug. 16 1927-50 
— SREnee Bimanamton, N. Y., Coupon S268. ooo os ccc ec ccc ec cccs cow wns Aug. 28 1924-51 0 
~~ 135,000 Cottonwood County, Minn., Road 5s....... Sept. 29 Sept. 1, 1934 to 1943 
~ 428,000 Cambridge, Ma Pee EY Fear July 11 October, 1952 
~ 428,000 Cambridge, Mass., Coupon 4%s & 48.......-.0ccecccceeeeee July 25 1924 to 1953 9 
~ 25,000 — Claiborne County, Miss., Supervisor’s Dist. No. 2, 554% Road.. Sept. 14 1926 to 1948 (Seria 
1,500,000 Chicago Sanita UE a A Pert Peper prer oee er July 24 July, 1925 to °43 
200,000 Clarion County, Pa., Road & Bridge 4%@s............0eeeeees July 24 July, 1926-45 
~~ 210,000 Cohoes, N. Y., Local Improvement 414s cronies bumeie aime July 25 May, 1924-37 1,20) 
ae ___ 2,000,000 Cook County, | Forest Preserve Dist. Gold 4¥%s........... July 25 July, 1924-43, inc. 1.2 
100,000 Cuyahoga County, Ohio, Sewer 56... 0:60 0cc cc cssceccesscscces July 24 October, 1927-44 
wey 433,000 Columbus, Ohio, Direct Obligation 5s.................-000% Aug. T 1925-43 1.40 
~ 4,664,000 Chicago South P ae. | a ere e er ere Aug. 18 May, 1924-43 1.50 
~~ 150,000 Chowan County, N. C., Direct Obligation 5% ee Aug. 16_ July, 1926-53 
~~ 100,000 Citrus County, | er ek eee eee . Aug. 20 July, 1931-53 ine 
zm OO Ee |) Sa EL eae eee Sept. 5 September, 1924-63 { 
a 500,000 Delaware, State of, Highway 144S...........ccsccrecceees Sept. 28 _ Jan. 1, 1963 
~ 225,000 Dayton, Ohio, Improvements 514S..............ceeceeeceees July 30 October, 1924-32 inc 
~~ 500,000 Delaware, State of, Hig EE Rea ear ee Sept. 20 Jan. 1, 1963 
* 600,000 Delaware, State c, FRIRUWAY, 4°66. 06600: Aug. 13 January, 1965 plu 
7 i OEE OO BE ere nee TP eee eee ee ee Aug. 15 July 1924-63 
~~ 400,000 Danville, Va., Water Improvement 5s...... elec er Aug. 30 June, 1924-48 1.806 
~~ 3,000,000 Denver, City & County of, Moffat Tunnel Imp. Dist. 514s... Sept. 10 July, 1944-63 ine 5% 
500,000 Denver, City & County of, Water 41468...........cccceeees Sent. 6 August, 1945-62 ine a % 
a ~~ 500,000 Dodge County, Wisc. Highway Improvement 5s............ Sept. 13. April, 1935-40 1.50 
~~ 194,000 Ecorse, Mich., Water & Paving 5s...... ees s a ~ August 1,1958 7 
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pany, N. Y. 
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Industrial 





Pres sent, mer rhea & \ ilve Co., 
\le Xal lria, V i. Direct - District National 
Bank, ‘Y ishington, D. el Re a state, 
Washingt 

WALDO G. MORSE, New York 
Director, Sor 1 Phonogr a oes: 3 
Director, State Bank, Seneca F Mm x 
Attor New \ 

MOIS H. AVRAM, New ro 
President, M. H. Avram & Ci pany, Inc., 
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Secretary and Treasurer of KE. W. BI 
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AMOUNT. NAME AND DESCRIPTION. OFFERED. MATURITY. YIELD. 

979,000 Fort Wayne, Ind., School District 5s......... RR TERE Sept. 27 —=SOOett.: 1, 1924 to 1943 160%  ~ 

325,000 Fairport, N. Y. BN snore gare mim Keats igh ih cask aid 46:8 9.5 dawnt ae Aug.8 1928-52 4.350° 

397,000 Fairfax Drainage eRe Wyandotte Co., Kan., Re Sept. 9 — --s August, 1924-53 

350,000 Fort Smith, Ark., Waterworks Dist. 5% Gold...........0e.- Sept.18 March 1, 1927 to 1943 (Seriall 

135,000 Fond Du Lac Co., Wis., Highway Imp. 5s..............s++e- ~ Sept. 22 April 1, 1939 1.50 

883,000 Garden City, N. Y., 43468..........ccccccccceccce PRE Hey July 18 July, 1924-52, inc. to 4.25% 
1,000,000 Greater Winnipeg W. D. l-year 55.......+.0-.e-esceeceeees July 21 July, 1924 5.30 aad 

360.000 Grecisboro, N. G;, Gold 5a... ..cccccccsccccccosccscccecsecs Aug. 27. ~=3©)———CS January, 1927- 34 I Prt gee 

488,000 Galveston, Texas, Re Fotes t ° Ei een PT ES Sept. 12 May, 1925- 63, ine. - a. 

721,000 Hoboken, N. J., Coupon or Reg. Gold School 5s..... Peer Aug. 13 1925-63, inc. ( 5 

-4.60% 

150,000 Hoboken, N. J., Registered 58........ccccececccccccceccccs Aug. 6 July, 1943 50 iain 

550,000 Hawaii, ae a Ce 2 ere are veeeeee Aug. 22 August, 1941-September, 1950. ib. 4.25°%-4.28% 

i ee 2. CCR. sc ecanetestannbe sess anesveawases Sept. 17 Nov. 1, 1924 to 1943 to 4.30% 

a Gaaee manure County, Va, Bef. G8. .6.. cccccssccccccscccsccoceses Sept. 17 April 2 ae to 1933 (Serially) 

; i i i io MO Min vn cscs naoccasgindasontnshis teen Aug. 22 June, 1925 to 1949, inc. to 4.60% 

' 465000 Tanleton, Pa., 4468. .......0000000cecae. ness SSS Nee Sept. 10 September, — 1937-53 1 20% linia 
150,000 Hidalgo County, Te xas, R Road Improvement 7 os wns siden eed Sept. 27. Aug. 1, 1924 to 1948 %%%  —- .. 
— 000 Hempstead, N. Y., Union Free School Dist. No. 2 Gold 5s.,... Sept. 28 Ser. July “1, 1926 to 1945 ir 150% 
~ 800,000 Iredell County, N. C., Bridge & Road 5%4s.............. ..+. July 24 ‘July, 1924-48, inc. 5% 

___ 1,000,000 Towa, State of, 4%s and 4%45.........0.ccccecccecsscsccee Sept. 11 ~ December, 1927-41 1.40% ~ 
191,000 Jackson, Mich., Pavi aE RES? TT ae Sept. 20 Sept. 15, 1924 to 1932 to 4.559 
800,000 Kansas City, Kan., 4%58............0e-esss00s ai dee ACE . July 23 «January, 1924-53, inc. 1.60% 

150,000 Kenosha, Wis., School 4% Re te cccrbloce eee PTE TO eS Sept. 17 ~ 1929 to 1943 (Serially) to 4.45% 

201,000 Kenosha, Wis., School 4% REED TI Sa er Aug.30..”~—” June, 1933-43 to 4.45% 

200,000 Kenosha, Wis., School 4348..........csceseeeee rR ~ apm ain September, 1929-43 to 4.50% 

~ 1,250,000 Knoxville, Tenn., Revenue 6s.............. Cea RP Fs Aug. 27 January, 1924, to September, 19 x 

25,000,000 Kansas, State of , Soldiers’ | Cc comp. 6 . [> =e July, 1933-47, ine to 4.40% _ 

1,250,000 Los Angeles County, Cal., 5s....... . reyes PPPOE. 2 ~ Julyyll July, 1928-47 i 
eae 

194,000 Lewiston, Idaho, Water 5%s...............0-0000. aan .. July 18° 1929 to 1937 5 ay 

186,000 Lewiston,  _, gE ~ July 18 1938 to 1943 1.90 ani 

~ 364,000 L aporte SI Ns I a sod Sas ie ha a hacia Aca July 24 May, 1924-33 80 
4,105,000 Los Angeles, Cal., Hather Imp. 4%s & 5s, Sewerage, Disp. & miantiy 
Fire Gretectin A RS ee Aug. 13 November, 1923-62 to 4.55% 

325,000 Lawrence, Mass., He S. Tax Exempt 4%s.... RTE. ~Aug.28 September, 1924-36, inc to 4.10% 

175,000 Lawrence, Mass., I Tax Exempt meena 9 | September, 1937-43, ir 
250,000 Laurens County, Ss. D., Road & Bridge Imp. 5s......... care. Soph. 7 ~ July, 1931-43, ine. N to 4.80% 

340,000 Long Beach, N. Y., ( youpon or ‘Re 22", Gold 6s.. See ee ~ Sept. 4 ; July, 1926-45, ine. 160% 

RM Munmete, OO, BIGGS 6.5 6.5.5 cs:0sioa s caingsiaiacdanedsscce « sithie Naso ~ Aug. 28 ~ September, 1924-32, in 80 
650,000 Long Beach, Cal., Public Park 5s............+..sscesessese Sept.6 August, 1924-52, ine. \bout 4.70% 

~~ 125,000 Manchester, N. Y, OE eee rarer ae .. Sept. 22 1924 to 1928 ii 160% 

~~ 260,000 “Wicesepete, Minn., Gold OPPS aa | Sept. 1, 1924, to 1953 in to 4.50% 
800,000 Maine, State of, Hig hway r & Bridge - 4s Sate oe gee aia Sept. 12 ~ $80,000 Annu., July 1, 1941 ¢ 1.10 

438,000 Medford, Mass., i ees Oe pga - July, 1924-46 to 4° 
2,000,000 Michigan, Stz ate of, Hig hw: ay 4 i re SE July 12 aie August, 1943 1.309, 

1,000,000 Minnesota, State of, ee dt eee etenas as SPREE ERY ci =e July 15, 1943 130% 
200,000 Mount Vernon, N. x. eR aa cn Soak ack July 1 9 1924-43, inc., (Seriall; to 4.10¢ 

oft. 120,000 Montgomery County, Te xas, Direct eee esos “Sept. 19 April 1, 1927 to 1952 10% 

100,000 Montgomery, Ala., 30-year School 5s..... Sirstitecchennkews July = ee July, 1953 — plus” 

We Wet WAR, GON Boiss ce sac ass dctuccvs da dvicwetncs .. July July, 1926-33 case 2 

101,984 Mineral Wells, Texas, Ref. 5s.............. ees ETS ge + ee 1925- 53, ine. ee cee 
1,000,900 Maryland, State Oy DMs nso eecnvndnennaess ee ecaeees ie , Ne. 1926 to 38, inc. to 4.25% 

50,000 Monroe County, Mich., Road d 5igs... LS TPS ———. 1924-31 ; 

150,000 Mooresville, N. C., Direct Obligation easinsnipeicn.:, a —— an 25° 

250,000 Miami Beach, FI la., 5%4s. re sameds Sept.3 ~~ ‘April, 1926-43, inc. 4()' 

386,000 Middlesex County, N. J., R. & B. 4%s. Sept.10  —- August, 1925-49, inc 440% 
1,041,000 Minneapolis, Min n., Gold 5 Mk dig s.d ed eae rms a August, 1924-43, ine to 4.45% ~~. 
1,500,000 Mississippi, State of, 8 RSPR HP ey NEE AED Sept. ae May. 1924 5 ‘tapes 

225,000 Newburgh, N. Y., 4%s...........-.0.0.. devasdehndik con aevehaeaed ~ July a: — sd dSJuly, 1924-41 to 4.05% 

275,000 New burgh, N. Y., We ater er Imp. 4 “ii age ni ot, oh PEA ayer July - 12 ee 1942 to 1963 4% ~~ 
1,000,000 Northampton Cor unty, Pa , RK. ¥ > ORES Sigtck ee on July, 1933-55 105% 2~—SOt™S# 

500,000 North Dakota, State o F_L. . Gold gare .eeeee-. Aug.S January, 1947 10% 
1,600,000 North Dakot: a, Stat ate of, Rural Credit, eR. E., Gold 5%s. Pee 3 eS January, 1939-52 5¢ : 

125,000 New Cas tle, ra, Imp. . 4's slanckaiek ae sia eaee etait e Wa std as eas Aug.25 August, 1943 1.15% 

100,000 New Jersey, State of, 5s....... PELOSI E RE Aug.28 © July, 1941 1.20% 

1,955,000 Norfolk, Va., Direct Obligation 4%4s.............+..seeeeeee Sept. 12 ss August, 1950 4 it 4.80% 
~ 2.000, 000 Norfolk, Va., Direct ee Se RNY sli gat eta in Sept. 12 ra Set May, 1952 t 4.90% 
5,000,000 North Carolina, State of, 5%4s..........0.-.eceeevceee sinc, eee September, 1925 10% ~~ 

100,000 Oak Lodge Water Dist., ‘Galas County, Ore., General ». oO 

Obligation 5% A AEE Gh Ae ee eee eee Sept. 12 Sept. 1, 1929 to 1948 5.25 ¢ 
1,000,000 Oregon, State of, Highway Gold 4%4s......... Er ar ne ~~ October, 1928, to April, 1948, ir 0% (1928-39 mats) 
1.49% (rem. mat 
Block Orleans Levee ‘Dis t., I a, 2 5 Niaip Ris ted mate deranscand Soe eee July, 1930-59 . [————__ 

680,000 Orange County, Fia., | | eer er Titer eT rer rer ee Aug. 20 September, Tew ), ir 1 15° 7 

150,000 ) Orange . County., Fla., Courthouse E inlargement GA. ccccccscc, ce ae September, 1932-51, inc. ) f plus a 

~~ 900,000 Ocean City, N. J, School bs. LE Te 2 OE rr ~ Aug. 29 ‘May, 1936-52 1.70% iam 

1,306,000 Portland, Ore., Ref. Water 4%s......... Teed. ginal wool agiaraniae Sept. 29 Ser. July 1, 1935 to 1952 “aa 

it 4.60% 

120,000 Pulaski County, Ark., Little Rock-Levy and Park Hill Paving 7 Pas 

te Ne 8 err rr eee One eee Sept. 25 , 1925 to 1952 5.60% 

BED PUMOMINER, PE, SURG. oc ccsnncsscvcgascctnccesacsccecces July 24 May & November, 1948 4.10% . oe ee es 

<0! me OS ee ee Oe er ee ee eeere July 31 June, 1930-59, inc. 1.4 0. O5608. <calssccue 

100,000 Pulaski Co., Ark., G. F. Discount OTT PET Aug. 27 August, 1924 Pos ee datneeee 

200,000 Perry & Castile, N. Y., School as ig vcicarns July 23 December, ee ine. 10 BB0% «ss daneaasa 

450,000 “Philadelphis, ES a 2 eer Aug. 1 October, 1933-43 I ‘nianet teen 4 Pikien Bice ain 
~ 418,000 > asadena, Cal., 4%s...... POPE ey COPE P conse Se 1931-46 1.60% a Liensae 

_ 270,000 Perinton, N. Y., U. F. 8. D. No. 9 se Diack <eic dian Sins Aug. 7 December, 1925-56, ine. 10% to 4.35% yr 

~ 250,000 Princess Anne County, Va., R. & B. 5%4s............. err "ks July, 1928-57, inc. to 5.10% 

Block Pocatello Ind. School Dis trict No. 1, Seaaack Co., Id aho, 54s. Aug. 1 July, 1 1943. Opt. July, 1933 490% J 
275,000 Pittston, Pa., Street Imp. 4%48..........0. cece ee eeees ae 1928-52 125% 

150,000 Putnam County, Mo., ! ‘ourthouse 5S........... RSS 7 _ August, 1925-38, inc. 4.75% 
1,000,000 Ramsey County, “Minn., Road & ee 5 rap: ~ Oct. 1, 1924 to 1943 (Serially) 1.70% to 4.60% _ 
400,000 Rice County, Minn., Funding | | ee eee fh ie setae eas “Sept. 1! pic bieisiesSieikie s10 Kissa 4 s:s06.6.6'9.6 460% to 4.70% 

550,000 Reading, Pa., MOROG! TOE: BE... oss bak sooaa.e ERRORS July 25 January, 1940-53, inc. 4.05¢ ad 

hr ~ 185,000. Rye, N. Y., U. F. S., Dist. No. 4 4%s & 4 _ are Aug. 16 September, 1924-33 14 1.40% to 4.35% _ 

~~ 153,000 ) Ridgeville Township, ca Gi SES aa Aug. 13 October, 1924-46, ine 5% 

1,050, 000 Ramsey Co., a 2 eee NR a ak Gs ain a Sans id near ae oe July 11 August, 1924- 43 3, annually 100.1 J S 007% TO Gee iasdnase 


a, 


1. 1923 
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~ DATE 





1 s . I LN ESCRIPTION OFFERED MATURITY 
139,000 St. Louis County, Minn., School Bldg. 6s............... July 10 August, 1926-35, ann. 102.11 & Int.- 5.29% 
106.65 & Int. 
500,000 St. Louis County, Minn., School Bldg. 6s................4. July 10 January, 1927-36 102.42 & Int.- aa ——“—t«CR HD 
106.84 & Int. 
200,000 Santa Ana Dev. Co., Santa Ana, Cal., Ist Ser. Gold 6%s...... Sept.13 $10,000 Annu., Aug. 1, 1926 to 1935 
Annually $80,000 1938 Par & Int. Papen ea eae F. & A. 
. ; 4.30% for the 4s 
250,000 St. Paul., Minn., Coupon Bonds, 4s and 4%%s.............6-. Sept. 17 June 1, 1943 1.40% for the 4%s_........ 
300,000 Southeast Arkansas Levee Dist. 5% iaebaewe 5 a July 14 September, 1928-53, ann. $‘*"***"*"*** St a eee 
Bees mente meee Cos, Can, Bee Be De Gee cic ccccaccccsccesenesis July 17 August, 1926-62, ce. he wees 4.70 LL & J 
325,000 Scranton, Pa. F. & Ll. 4% rrr ; .. July 18 ees =3—S—— —eesesé=sC He wwe 4.15% iad hares 
200,000 Solvay, N. Y., Pubsic Imp. 4% PEP + a oe ee SF ES ee 1.45% to 4.40% F. & A. 
660.000 Springwells, Mich., Sewer Ext. 5 : - , Aug. 15 August, 1943 103.86 4.70% 
200,000 St. Charles County, Mo., Direct Obligation 4% rey Ts FT. August, 1933-36, inc. 98% & Int. 1.70 SS! ee 
583,444 Seattle, Wash., Imp. Dist. No. 3547 6 ame Te Aveust, 1024-38, Mek ce ttc cces 5.40% 
876,000 San Diego, Cal., 5 ane eee July 11 July, 1925-63, serially = —......40-- 1.70% toe 4.60% =a nccvese 
100,000 Snake R Valley Irrig. Dist., Washington, 6 : ss Ae. 36 July, 1934-43, Inc. PC eicwetdemnaeen. | pees eo apy 
151,006 Sanford, Fla., St Improvement Sept. 2 guly, 1906-35 ———C(Cilntwccees 2 0 5.25 
»,000 Sanilac County, Mich., Road 5% ; : sack Se sS - pee 5° rere 
700,000 St. Louis, Mo., Pu Building Improvement Gold 4%%s.... Sept. 13 daly, 1900-41, ime. nan ne ap 4.40 ; errs 
730,000 South Dakota, St Internal Improvement 5s.......... Sept. 13 July, 1943 103.18 & Int. ; 4.157o =n eeeees : 
500,000 Sumter County, S. C., Road & Bridge 5 Kewns Peers 6hS January, 1928 to 1952, Inc. Par & Int. ee Dnkba) _ «aeaed 
798,000 Tonawanda, N. Y., Coupon or Reg. Sewer 4%s Sept. 28 Ser. July 1, 1924 to 1953 in 150% to 4.40% ........ 
195.000 lronuwanda, N. Y., School District Registered 4% ; , Aug. 7 March, 1928-57 jj =.  cccecs 1.40 to 4.35° 
130,000 (‘Turnbull Road & Bridge District. Florida, Road 6s........ Aug. 8 January, . § , er rer 5.75° 
115,000 Troy, N. Y., Coupon 4s. ; a Aug. 28 ¥ Aa eee 4.15% to 4% 
1,250,000 Tampa, Fla., Waterworks 5 ‘ cece ES August, 1924-72 | = — ..e.e«. 1:90% 
1,000,000 Woonsocket, R. f., 5 ‘ ai ice: ance mani July 13 Saty, 086-55, TG. nse wetness 4.75% 
1,490,000 Waterbury, Conn., Funding 4% a sais July 26 June, 1924-July, 1934. | = =... 2. 20s 4.35%-4.40% 
ae) §«weeeroary, Conn. BOWe? GG. occ viccccsccsesccanssssceoes July 26 July, 1946-03, Ine. ~~ an cwccccces 1.20% 5 
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[Reprinted from The Annalist of August 20, 1923.] 











Kresge Department Stores, 


(To be presently Organized) 
7% Cumulative Preferred 


(Common Stock of no Par Value 


Stock 


Inc. 


Mr. S. S. Kresge, President of the Corporation, writes as follows: 

“For some years I have been of the opinion that many of the principles of merchandising, to which are 
attributable to a large degree the success of the ‘Five-and-Ten-Cent Stores,’ could and should be applied 
to the Department Store business. With the consummation of this idea in view, I have caused to be in- 
corporated under and pursuant to the laws of the State of Delaware, a corporation to be known as ‘Kresge 
Department Stores, Inc.’ (hereinafter referred to as the ‘Corporation’). 


“It is planned to have the Corporation acquire in various cities, by direct ownership or through subsidiary 
companies, from time to time, well established and advantageously located department stores. These 
stores will be operated under the direct management and control of the Corporation of which I am to be 
the President and active head. By use of the large purchasing power which the Corporation will have 
and develop and the purchasing facilities which are at its disposal, I am convinced that the public will be 
afforded an opportunity of buying standard merchandise at lower prices than heretofore possible, with 


very substantial profits resulting therefrom to the Corporation. 


“The authorized capitalization of the Kresge Department Stores, Inc., will consist of $25,000,000 7% 
Cumulative non-voting Preferred Stock, par value $100, and 200,000 shares of Common Stock, of no par 
value, of which there will be presently outstanding $1,250,000 Preferred Stock and 100,000 shares of Com- 


mon Stock.”’ 


The U ecurilte are be ing offered on the basts of 10 shares of Pre fi rre 1 Stor k 


and 8 shares of Common Stock for 1,200. Full particulars maj obtained 


through your own banker or investment broker, or from the undersigned. 


Merrill, Lynch & Company 
Members New York Stock Exchange 


New York 


i3d Street 


120 Broadway 


Uptown Office, 11 East 


Chicago Detroit Denver Los Angeles 
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AMOUNT NAME AN ESCRIPTION 
220,000 Wilkesbarre, Pa., Improvement 414s.........sccee0 PELE 
150,444 Wallingford, Conn., Water 4%4S..........ccccccccceccccees 
500,006 Washington Subu n Sanitary District, Maryland, 4% 
50,000 | Waynesville 5 Be May. TPS re ee Cee 
~ 1,200,000 2-8 West 46th St., Ne York, First Serial Coupon (iold 6s 
__Meeeee West VYirwinin, State of, 46... 2... oscccccesccsscnccccsess 


~ 1,000,000 
_= 


_York County, Pa., 


DATE 


\FFERED. __ ___ MATURITY. ,D 
July 26 July, 1928-33, Ann. 
Aug. 6 5 years, from 1935 to 1953, In 1.125 ° 


July, 1933-73 
February, 1925-33 


Aug. 13 
Aug. 27 
Sept. 20 Aug. 15, 1926 to 1938 


Aug. 6 April, 1930-33 





85,000 Yakima County, Wash., School District No. 49 Gen. Oblig. 5s. 


RAILROADS 





— 100,000 Atlantic Coast Line R. R. PCAN. EE ics nop dia cane ace ma 
~ 200,000 Atlantic Coast I eS ea 
1,100,000 Cumberland Ry. & Coal Co. 5s, ist Gold 
1,250,000 Cuba R. R. 1st Gold 5s............0.eeeees- 
~ 22,500,000 Canadian National Ry. Serial Equip. 5s.......... See 
~ 91,000 Great Northern Railway Equipment Trust 6s.............. 


Illinois Centrai R.R., Equip. Trust 6s... 


~ 250,000 5 
Kansas City So. Ry. Equip. Trust 5\%s, Series E.. 


~~ 1,620,000 











~ 200,000 Louisville & Nashville, R. R. Equip. Trust 6s..... oreo r 
¥% 14,000,000 Louisville & Nashville R. R. 1st & Ref. 5s.................. 
~ 6,000,000 Louisville & Nashville R. R. Equip. Tr. 5s, Series F......... 
1,710,000 Long Island R. R. Equip. Trust 5s, Series E..... 
~ 250,000 Los Gatos H. S. District, Santa Clara Co., Cal., 5s 
~ 200,000 Mobile & Ohio R. R. Ist 6s............ 
~ 600,000 Muscle Shoals, Birmingham & Pensacola Ry. Ist 6 
~~ 110,000 Pennsylvania R. R., Equip. Trust 6s........... ea 
*& & 20,000,000 Union Pacific Railroad 1st Lien & Refunding 5s 
PUBLIC UTILITIES 
~ 3,000,000 Alabama Power Co. ist Lien & Ref. Gold 6s............... 
95,000 Arkansas Light & Power Co. 1st Gold 6s. 
SO ddan Mloentad Wy. Gd... ... <0 c.ss046d5o0rccccdersseedie oc 
~ 300,000 Belvedere Water Corp. Ist S. F. Gold 6%4s, Series A 


~ 100,000 Benwood & McMechen Water Co. 1st Gold 6%4s.. 
600,000 Biddeford & Saco Water Co. 1st & Ref. 6s, Series A 











~ $600,000 Commonwealth Light & Power Gold 7s....... July, 1925 
~ 1,250,000 Consolidated Utilities Co. 6s (privately).............. oe ha aay Aug. 9 April, 1938 
~ 1,000,000 California Oregon Power Co. First & Ref, Gold 6s, Series B.. Sept. 21 Feb. 1, 1942 
~ 300,000 Central Conn., Power & Light Co., 7s (Notes)............+- Aug. 11 - July, 1928 
~ 23,000 Coast Power Co., 1st 6s, Series A........cccccccccscceees Aug. 13 July, 1942 
~ 250,000 Coast Valley Gas & Elec. Co., Ist 6s........ iar A oe Aug, 28 March, 1952 
~ $00,000 Central Conn., P. & L., Co., 7s (Notes).........cccccccccee Aug. 25 July, 1928 
~~ 100,000 Centrai Mendocino County Power Co., Cal., S. F., 644s Aug. 21 June, 1953 : 
~ 8,360,000 Cleveland, Ohio, Water Works, 4%4s...........eee00- Sept. 11 September, 1928-48 in 4.45° 
~ 1,000,000 Dallas Power & Light Co., 6s, Series A.........+.seeeeeees Aug. 16 July, 1949 
~ 600,000 Danbury & Bethel Gas & Elec. Light Co., 6s, Series A...... Aug. 16 August, 1948 
~ Block Dayton Power & Light Co., Ist & Ref., Gold 5s Sept. 4 June, 1941 
~ 100,000 Dayton & Western Traction Co., Cts. 6s... : ; . Sept. 8 April, 1924-33 inc. 
~ 1,150,000 Eastern Wisconsin Electric Co. First Lien & Ref. Gold 6%s, ; 
Series B. ; ipia dees ieee rea 53 . Sept. 26 Sept. 1, 1948 
~ 350,000 Eastern Iowa Pov (Oks) SA RR Riso Bipd sc ele mess 8aainas July 31 Sane March, 1943 6.7 
~~ 270,000 ~ Evansville, Ind., Water Works, fs............ . Sept. 10 September, 1930-39 
7,192,000 Interstate Public Service Co. Ist & Ref. Gold 6s, Series A.... July 31 February, 1948 
~ 1,000,000 Kansas Electric Power Co. First Gold 6s..... Sept. 27 June 1, 1943 
~~ 350,000 ~ Lehigh Traction Co. Ist. Foxt. 58. .....« Oe to ee Aug. 18 ‘ June, 1933 
~ 4,000,000 Los Angeles Gas & Elec. Corp. Gen. & Ref. 6s.......... ... Aug. 23 _ ; March, 1942 
~ 1,500,000 Monongahela West Penn Public Service Co. 1st Lien & Ref. iam 
Convert. Gold 6s, Series A.......... ee ere Sept. 28 Feb. 1, 1928 
~~ 1,200,000 Mississippi Power & Light Co. First & Ref. 614s, Sinking eae : 
a fe Sa re ee rr eee Sept. 17 June 1, 1943 
~ 10,000,000 Milwaukee Elec. Ry. & Light Co. Ref. & Gold 6s........... Aug. 30 September, 1953 I 
3,000,000 Northern States Power Co. of Minn. 6s......... ait gg ees ‘ July 11 April, 1941 6 
Block — New Jersey Power & Light Co. First Gold 5s.. Sept. 26 Feb. 1, 1936 
kkk 8,000,000 Nor. Amer. I on Co. See’d S. F. Gold 6%s.. Aug. 17 September, 1948 
kkk 6,000,000 Ohio Power Co. First & Ref. 6s, Gold, Series C Sept. 21 Sept. 1, 1953 
500,000 Ohio Public Service Co. 1st & Ref. Gold 6s......... July 16 March, 1953 plu 
~7,000,000 Ohio River Edison Co. 1st S. F. Gold 6s.......... Sept. 11 July, 1948 
~ 550,000 Orange County Public Serv. Co., Inc., 614s...............+.. Sept. 13 September, 1925 
10,000,000 Pacific Gas & Electric Co. First & Ref. Gold 51s, Series C.. Sept. 20 Dec. 1, 1952 80 
8,250,000 Penn-Ohio Ex OO arr rere ccc. Sere January, 1927 
~ 36,000 Portland Ry., L. & P. Co. First Lien & Ref. 6s, Gold, Series B. Sept. 12 May 1, 1947 6.50% 
~ 600,000 Savannah Gas Co., Ist Gold 6s............ Lr eee Aug. 7 September, 1953 
~ Block So. Minn. Gas & Elec. Co. 1st & Ref. S. F. Gold (%4s........ Aug. 9 December, 1942 
~~ 400,000 Southern Colorado Power Co. First Gold 6s, Series A Sept. 27 July 1, 1947 
~ 800,000 Southern Counties Gas Co. First Sinking Fund Gold 5% Sept. 21 —_ May 1, 1936 
600,000 Seattle, Wash., Municipal Light & Power Plant & System 
Gold 5'%s ere Pe er eee re A OO ee Sept. 26 Mav 1, 1930 to 1941 
300,000 Seattle, Wash., Municipal Light & Power Plant & System 6s Sept. 26 May 1, 1929 to 1945 
3,807,000 Staten Island Edison Corp. Ref. & Int. Mtge. Gold 6%s..... Aug. 27 July, 1953 plu 
kKkkKK 675,000 Southern Arizona Power Co. 1st & Refunding 6%s.. Aug. 27 February, 1938 t 7 
~ 500,000 Union Power Co., Inc., Gold Debenture 7s...........-..+005+ July 20 July, 1933 
~ 580,000 Union Public Se: Alcs Ming MUS pert daa picaie. b.0.0 arcs aa July 28 March, 1936 
~ 19000,000 United Light & Railway Co. 1st Mtge. Gold 6s.............. July 24 April, 1952 plu 
‘i Block Vermont Hydro-Electric Corp. First 6s, Series B............ Sept. 19 ; July 1, 1953 
325,000 Vermont Hydro-Electric Corp. First Gold 6s, Series B Sept. 22 _ — July 1, 1953 
~ 8,500,000 Virginia Western Power Co. Ist Mtge. 6s...........se+000- July 14 a-Si July. 1953 ‘ 6 4% ‘ 
_. Spo 000 Waeinia Pawer Co. Gold %6........<.. 00. sccdss so scvscnseccecs Aug. 24 February, 1924 
100000. West find Street Ry. 68....0.....0.00.cccsescsccnces Sept.13  - May 1, 1927 
150,000 West Missouri Power Co. Serial 7s (Notes)... Sept. 27  ——~—«:1924 to 1928 
200,000 ~ Youngstown, 2 ee” eee aa ISS et ot Sept. 19 Z Oct. 1, 1924 to 1943 (Serially) to 1.60% 
~ $250,000 Aero Alarm Co., Seattle, Collateral Trust 15-Year 7s, Sinking 
Be a eee en eee wae Sept. 11 Jan. 1, 1937 —_ j 10% 
1,000,000 Amer. Invst. & Realty Co. of Calif. Ist Mtge. 6s............. July 13 May, 1924-38 I eececees 


Aug. 7 1934 to 1953 

Aug. 6 «Sune, 1929-43 

July 27 ere January, 1924 

July 27 January, 1925 

July 21 October, 1940 

July 24 July, 1952 

July 27 February, 1924-38 l 


January, 1924 
July 27 _ Jan. 15, 1925 
~ September, 1924-38, inc. 
January, 1925 
April, 2003 
September, 1924-38 25 


Aug. 20 ot 
Sept. 10 
Sept. 6 
July 18 
Aug. 4 ‘é July, 1942 
July 27 


Sept. 7 


September, 1926-45, inc. 
December, 1927 


January, 1924 
June, 2008 


~Aug.2 June, 1951 

Aug. 27 October, 1945 

Sept. 13 Dec. 1, 1942 

Aug. 7 January, 1944 

Aug. 21 April, 1937 6.40 
Aug. 30 August, 1943 


o 
S 

a 3 
bo 
x 














% For further information, see page 456. 
*%x* For furtherin formation, see page 460. 
**x* For further information, see page 461. 


*kkkk For further informat 
*kkekkM For further informatio: 
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PUBLIC UTILITIES—Continued 





“DATE Tae Sao OFFERED 
AMOUNT NAMI AND DESCRIPTION OFFERED MATURITY = [ELD 
175,000 Automatic Elec. Washer Co., Inc., Newtown, Ohio, 644s...... July 11 June, 1925-33 Par & Int. 
500,000 Assoc. Almond Growers of Paso Robles 6%s July 20 June, 1932 Par & Int. 
INDUSTRIAL AND MISCELLANEOUS 
500,000 Amer. Mtge. & Dis’t Corp. Ist Coll. Trust Gold Coupon “s, 
a RE Re ep epee ve si Aug. 18 July, 1933 SO) en eee 
% 24,000,000 Assoc. Oil Co. Gold 6s (Notes) hdracae Aug. 29 Sept., 1935 ef fo a 
3,000,000 Atlanta-Biltmore Hotel Co. Gold 7 Sept. 6 September, 1925-43 Par & Int. : : 
$600,000 fertha-Consumers Co. Eau pment ., -<— errs July 17 oay, 1924-36 @ — «sse0ex 5.50 to 6.10° 
300,000 Buckhorn Collieries Co., Cleveland, Ohio, Ist Mtg is July 12 July, 1938 9942 & Int. 
1,200,000 Bernheimer-Leader Stores, Inc., Baltimore, S. F. Gold 7s,Ser.A Aug. 1 August, 1943 Par & Int. a I 
275,000 Balboa Building, San Diego, Cal., Ist S. F. Gold 7s........... Aug. 14 March, 1926-38, inc Par & Int. N 


% For further information, see page 458 


[Reprinted from The Annalist of August 27, 1923.] 























$14,000,000 


Louisville and Nashville Railroad Company 
FIRST AND REFUNDING MORTGAGE 5°, GOLD BONDS, SERIES B 
To be dated August 1, 1921 Bearing interest from October 1. 1923 To mature April 1, 2003 


Interest payable April I and October 1 in New York City 





Redeemable, as a whole but not in part, at the option of the Company, on October 1, 1938, or on any 


j vf; SOF neal acres 
ereafter, at 105‘ and accrued tnterest. 





Coupon Bonds in denomination of $1,000, with privilege of registration as to principal. 
Fully registered Bonds in denominations of $1,000 nd authorized multiples thereof. 
Coupon and registered Bonds interchangeable. 








The issuance of ‘hese Bonds is subject to authorization by the Interstate Commerce Commission. 





UNITED STATES TRUST COMPANY OF NEW YORK, TRUSTEE 





H ury } ulers, Isq., Chatrmay fl Lou ile ANA LV ASHVUME Railroad ¢ mpany, 1as Summarized for us 


The Louisville and Nashville Railroad Company has been in continuous and successful operation since 1859, 
and has paid dividends annually since 1864 except}during three crises of national scope. For the last twenty years 
the dividend rate has been not less than 5% per annum, and the rate from 1910 to 1922, inclusive, has been 7, per 
annum, except in 1915 and 1916 when 5% and 6%, respectively, were paid. On May 7, 1923, a stock dividend of 
621% was paia thereby increasing the outstanaing stock from $72,000,000 to $117,000,000, on which dividends at 
the rate of 5°, per annum are now being paid. 

The total mileage covered (directly or by collateral lien) by the First and Refunding Mortgage is 5,117 miles, 
on 658 miles of which the Mortgage is a first lien and on 2,656 miles of which it is a second lien. The Company’s 
outstanding mortgage indebtedness, including the present issue cf First and Refunding Mortgage Bonds, is at 
the rate of approximately $36,000 per mile. This mortgage closes all prior lien mortgages, including the Unified 
Mortgage of 1890, and no prior lien mortgoge matures before 1930. 


The Compony’s average annucl income available for rentals, interest and other charges, for the 10\% years 
ended December 31, 1922, amounted to $18,227,734, or more than twice the average annual amount of such charges, 
During this period more than $68,000,000 of undistributed earnings and depreciction reserves was re-invested 
in the Company's assets, contrasted with less than $50,000,000 which was paid in dividends. 








THE ABOVE BONDS ARE-OFFERED FOR SUBSCRIPTION, SUBJECT TO DUE AUTHORIZATION 
y ) 7 Cr T ; rT a. 4 y 7 - te r > , 17 ' - A2 nrep "roar 
AND TO IS k AS PLAN , AT 951%4G%*, TO YIELD APPROXIMA! 5.29 PER CENT. 

*Less a nount equal to interest at che rate of 5% from date of payment to October 1, 19 
, ; s}) } y ‘ i , ° ~ 7 ’ j ] - ] * ir , 
Subscript ks will be opened at the office of J. P. Morgan & Co., at 10 o'clock, A. M., Monday, Augu 
f ) iP soled } we” ) } } Bo 
CU, 19205. The reght 1s reserved to reiect any and all applications, and also, in any ise, to award a smatlie 
mount than applied for. fhe amount due on allotments will be payable at the of J. P. Morgan & ¢ 
wm iN York funds, the date of payment to be specified in fa j lgainst di ry j 





J. P. Morgan & Co. interim receipts exchangeable for definiti 





J. P. MORGAN & CO. 


New York, August 20, 1923. 


is all of the above Bonds have been sola, this advertisement appears only as a matter of record. 


& D.-1 
J. & D. } 
& J.-2 
M&S 
M & S. 
J. & J 
& A.-15 
l a5 a 
; 





j 
' 
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) | INDUSTRIALS AND MISCELLANEOUS 


Continu ed 
GA SOT DATE - : DIVID 
NAMI RIPTION OFFERED. ___ MATURITY YIELD. DATE 


AMOUNT. 
Corp., New York, Deb. Gold 6s... July 16 June 1, 1938 


% 4,000,000 Industrial Bond & Fu 


1,100,000 Broadway & 8th St. Apt. Bldg., N. Y., 1st Serial Coupon 


‘23 6 . ” 
a eee ree . . sept. 29 Oct. 1 ioe 80. 327np mc. 8 =—§ Par & Int. § oécvicicccsncne A. &O 








250,000 Blackstone Cy ( p., So. Bend, Ind., lst Mtge. R. E.6%s Aug. 6 July, 1924-38, inc. en J-& J 





Bothin Real |] 





___ 500,000 te Co., San Francisco, Cal., 1st 5 July 26 May, 1925-38 va F.& A 
i __ 8,000,000 California Pet ( p. Sinking Fund Gold 6% ---. Sept. 20 Oct. 1, 1933 A.&0O 
565,000° Claridge Manor A , Birmingham, Ala., lst Gold (Real ; . 

Estate) 7s coece oees sept. 29 Auge. 15, 1926 to 1938 inc. $=™Par G& Int.  .ncccccccccccee F.& A 
‘leveland Unior I Co. Gold 5s, Series B... , July 13 April, 1933 over A.&O 


Twelfth | Co., Cleveland, O., 7s....... ; ; July 18 November, 1925-May, 193: are M. &N 





5,000,000 ¢ 


400,000 Chester- 


350,000 Cote, Boivin & ) t bat Paes: F8s 6 6 cas ccs : p Ju 13 1925-33 


200,000 Campau-Trow! ] Hamtramck, Mich., Gold 6! July 26 July, 1929-38, inc eer a 


50,000 Canal & Chart1 ty Co., New Orleans, Gold 6s.. .- July 25 Mereees: .. Par Mi  .isdedsatveacens t. wg 
400,000 Crescent Apartm«e I ee ey eee irre re Au I August, 1925-35 (Serially) I 


125,000 Chandler, Bish ee RT eee Pee ccses Ati. Tg danuary, 1926-23 Par. @ Int.  ..vsccosscceess 
__350,000 Citizens’ Necessities Co., Toledo, Ohio, Ist 644s............ Aug. 13 August, 1925-35 gc Seer eee F.&A 
1,500,000 Concourse Plaza Apt., Bldg., N. Y., Gold 6%s..... ; .- Sept. 5 August, 1924-38 inc. j i Par. @ Int.  ..ccccccccccces F&A 

1,750,000 Central Mfg., Distr Inc., Los Angeles, Cal., Imp. 6s..... Sept. 13 July, 1926-38 ine 7 “£7 

300,000 _Dalby-Hayes Land | Detroit, Mich., lst Sink. Fund G« 7 Sept. 19 Sept. 1, 1925 to 1933 # M.&§& 


= 600,000 Dells Paper & P j t Serial Gold 6s, Series A Sept. 27 July 1, 192€ to 1938 (annu ) Dine: 3 & 3 
3] N F. Gold 6} July 13 July, 1943 Pee  oxsseacdilesubons ,: 2 74 


1,200,000 Dodge Bldg., : TOI BIOG..c.c.c.e-060: 


100,000 Doubleday & VW 1 & Livestock Co., Owyhee ‘ 
OR Be Rs Ae rer eee erry July 10 April, 1026-38  |jéé# Par. Int. Q ..cccsccccccces A. & O.-1 
575,000 Estes Hall, Chic ( Waa ear ily ¢ From 1% tol0 years §  ~Par.&Int................ 7 


Block Earl Fruit Co t "A et Re eo rarer ote Aug. 14 June, 1938 6.60% 
February, 1953 


August, 1924-33 Sroecre ; F. & A 


50,000 Electric Securities Corp., S. F. Gold 5s, 17th Series.......... Aug. 17 


1,000,000 Euclid Stearns R Co., Ist Serial Gold 6%4s............ Aug. 21 
150,000 Euclid-Seventieth | Cleveland, Ohio, Ist Leasehold 6%s.... Aug. 29 April, 1925-33 eee. Seats 


Sept. 13 April, 1926-38 ine ar Lewin 5 &O 


~~ 4,700,000 Estate of Francis Palms, 1st Serial Gold 6s..... 

~ $50,000 Food Products I p., Chicago, 1st Gold 6% 

~ 4,400,000 Florida Realty ¢ t Mtge. 7s.. ahaa July 12 July, 1943 

"$150,000 Franke & Co. R ¢ Warehouse Corp. 1st Mtge. July 

350,000 Franklin Co-o} ( ery Asso., Minn., 6% co» oly 2A June, 1926-33, ine. 614% 58 

975,000 Free & Co. (J. I , - a Aug. 4 July, 1929. 

, 1,200,000 Fifth Av., Fort) St. Corp., N. Y., 1st 6s... 
} 1,500,000 Farmers’ Mfg. ¢ S o Fund Gold 7s..... ; Sept. 10 


July 16 July, 1924-35 I Palys: 723 


356,000 Gimbel Broth: Mtge. 6 
! 500,000 Goss Printing P Chicago, Ist Mtge. 6% 


1,350,000 Graemera, C Mtge. 6446S. ...c ccccce a a July 10 February, 1925 ) tae F.& A 


ii 525.000 Genesee Holding | ) t, Ist Gold 6%s...... ; Sept. 4 July, 1924 to 1933, i a a 


500,000 Great Lakes 17 Ltd., Ist Sinking Fund Gold 6%s_ Sept. 5 September, 1933 6.65‘ M. & 


350,000 Gurney Refrig Co., Fond du Lac, Wis., Fir Serial 
Gold 6% Perr ree += Sept. 22 Aug. 1, 1924 to 1934 F 


‘i pt. 21 July 1, 1926 to 1933 


135,000 Hall Bros., I ( E> 2 Sea ee ae 
135,000 Hail Bros., Inc., | City, Ib SRUGS. GS. .scncsccs cons wsaly IS July, 1925-33 


~ 350,000 Herschel (R.) t Mtge. 614s....... luly 13 August, 1924 to 1! 

“he 565,000 Highland Pla ents, Birmingham, Ala., go De | eres ee oe 

500,000 Higginson Mfg. Co., } gh, N. Y., Ist S. F. Gold 7 July 14 May, 1938 M.&N 
200,000 Hanbury (J.) & ¢ t Vancouver, B. C., 1st Seria j 5 

~~ 4,020,000 Hocking Valley 1 nt Trust Gold 5s........ July 21 April, 1924-38 ; A. & 


1,225,000 Hotel Senator, § Cal., 1st Serial 6% J ) 1926 to 1943 J. & 
2.750.000 Hotel St. Geo N. Y., Ist Grad. Serial Gold 6% Aug. 11 Februat 1925-38 F. ¢ 


j ok 275,000 Haven Co., W I Fla., Ist R. E. Serial Gold & Aug. 13 eury, tpeerne, mC. 00 iw Par GS Int. kkk ccccaccucca ae eee 


225,000 Howard-Buick | Angeles, Cal., 1st Serial Gold 7s. Aug. 2 February, 1925-34, inc, Par & Int. __....... 6...  & 


350,000 Huntington W , Detroit, Mich., 1st (Cl ) Rea 
i Estate Sinking Re: AGGIE O68) vi66553-0-00's , Sept. 26 Ser. May 1, 1925 to 193 ee M. 


500,000 Imperial Cott Los Angeles. Cal., Ist M July 12 June, 1926-33, ine. (S« mamas J a 
200,000 Interstate Te ( & Municipal Term. Co. Mtge.. Sept. 17 July 1, 1925 to 1935 (Anr 


500,000 Indian Pipe I Ist Gold 7s.. . Aug. 2 August, 1924-25 re F. & 
a7 July 30 June, 1928 JI. @&D 


500,000 Indust’] Fin. & p., I Angeles, 
560,000 Itasca Paper | is (Guaranteed) Aug. 15 PS Ro Ee a a oye | | er A. &O 


2,700,000 Indiana Elect p. J Gold 614s, Series B.... . j Aug. 28 August, 1953 


200,000 Jones Bros. & 
150,000 Kettler Busine West Palm Beach, Fla., 1st Serial 8s.. Sept. 17 = Se Fratican abies ns 


116,000 Keystone Car & Gold 


~ 450,000 Loew’s Theat , Mass., Ist Mtge..... Lae 38-43 (Seriall; 0 
| 7 100,000 Lackawanna ‘ > S re eee con auly 26 June, 1948 i 103.10&Int. $$ 405%  ...... 


400,000 Lakewood Engir Sinking Fund Gold Ist (( ept. 17 July 1, 1933 bios aale a a.2 


- 120,000 Larchmont B } | hmont, N. Y., Gold 6 : Sept. 


! August, 194: ai F.& A 


200,000 Live Poult: | ( I p. Gold 6%s, Series M sept. 10 September, 1924-34, in ae M.&S 
700,000 153-59 Mad ! Y., Guaranteed Ist Mtge. 5 uP Ju 16 ae Cte 
Magee Realty ( nton, Mass., Ist Mtge. 7 ' J 1] June, 1943 i Le@pD 
1,250,000 Market Street I ‘o. Ist Mtge. 6s.. J te July 9 September, 1927-37 ia M. & S.-! 
2.000,000 Maple Leaf } Lt Ist S. F. 6%s.. ‘ sia Aug. 10 August, 1943 ‘ F. & A 
550.000 Macleay Estat ( Gold 7 ag a ; Aug. 6 August, 1925-38 ‘ F.& A 
1,275,000 Maher Collier nking Fund Serial Gold 6 Sept. 25 Aug. 1, 1924 to 1938 t iT F.& A 


300,000 Missouri Metho 1 t \ , St. Joseph, Mo., Fin 
: , y 935 ; M. & N 


Serial Real t ept. ‘ ay 1, 1927 te sti 


$575,000 





t 


1,000,000 Monongeh G! I ! nt, W. Va., First 20-Yr. Sir 
Fund Gold 7 RR rn ee eee Sept. 21 eee seen od ih (Ree RE Cdn desvisscasaceaa A. & O.-1 

Block Mortgage Co. of 1 hae. Se. CN en chicka neenes Aug. 24 1, 3, 5, 10 vear I a 
350,000 Maryville River Fa CO, Faest Gd Bese Cis csccaseccas Aug. 28 July,. 1927 to 37, ine. it 6.75% J. & J. 


%*x* For further information, see page 409, 














* For further information, 
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INDUSTRIALS AND MISCELLANEOUS—Continued _ 


AMOUNT 
1,375,000 


1,800,000 





NAME AND DESCRIPTION OFFERED. MATURITY 
National City Bank Bldg., Los Angeles, Cal., First Serial 642s Sept. 15 In 21% to 18% Years Fee 
Nicollet Hotel, Inc., Minneapolis, Minn., 642s PPS r Eye Aug. 6 July, 1926 to 38 Pe  sswecacevs 
ADVERTISEMENT ADVERTISEMENT. 








DATE ts OFFERED 
AT. 








[Reprinted from The Annalist of September 3, 1923.] 








$24,000,000 


Associated Oil Company 
Twelve-Year 6% Gold Notes 


Due September 1, 1935 


Interest payable March 1 and September 1 in New York and San Francisco 


1,000 with privilege of registration as to principal and exchangeable for notes 








Coupon notes it minat f $1, g 
egistered to bot rest which latter may be exchanged for coupon 
not inder nditions to be stated in the Indenture. 
ANGLO-« MRNIA TRUST COMPANY OF SAN FRANCISCO, Trustee 

For f ue of Notes reference is made to a letter from Paul Shoup, 
1 from the undersigned and from which we quote the following: 
“The notes are to be the direct obligation of the Associated Oil Company and will constitute its sole funded 
debt upon the retirement of the First Refunding Mortgage Bonds as hereafter mentioned. The Trust Inden- 
ture under w! the notes are to b ied will provide that during the life of these notes the Company will not 
bligat ving prior er this issue. The Trust Indenture will also provide that the Company 
wi g r properties, including shares of stock owned in other companies, 
unl rtgage or pledge, the notes of this issue then outstanding, but this 
¢ rchase money mortgages or pledges on real estate and/or stocks, bonds 

al September 1, 1923. 
On Sc 1, 192 thereafter on March 1 and September | of each year, until all of 


Company will provide a sinking fund of $1,230,000, or such greater amount 


the ( { 

as the ¢ pan ill determine, to be used by it to retire the notes, by purchases in the market if obtainable at 
not exceeding 10214% { rued interest, or to the extent not so obtainable, by redemption at that price upon 
t! » be provided in the Trust Indenture. 

lhe proceeds of tl e of 1 - notes and of $10,000,000 of additional stock which the Company has also 
d be used by the Company for the purpose of purchasing oil for storage and of acquiring 
t] lent thereto, of paying its short-time loans (which were largely incurred for these pur- 
| $5,084,000 First Refunding Mortgage Bonds at present outstanding, and for its other 
.¢ } } 

The A ted Oil Company incorporated on October 7, 1901, under the laws of California, for fifty 
ye | Compa! vns and rates oil properties and is engaged in producing, manufacturing, refining 
ar Califor: 1 elsewhere in the United States. During the calendar year 1922 the Com- 
pany, its propriet la ited ipanies, produced 11,654,564 barrels of oil and for the ten years ended 
December 31, 1922, the average 1al production was 9,381,160 barrels. 


For the five years ended December 31, 1922, the net earnings of the Company and its proprietary 
companies (after depletion and depreciation charges) applicable to interest averaged annually 
$8,268,888 or more than five and one-half times the annual interest charge on the entire issue of 
Notes. For the six months ended June 30, 1923, such earnings amounted to $3,075,575. These earn- 
ings do not include any surplus earnings of affiliated companies over dividends received by the 


Associated Oil Company. 


The Company has outstanding $39,775,724 Capital Stock, approximately 58% of which is owned 
by the Pacific Oil Company, and on which dividends have been paid uninterruptedly since 1913, the 
present rate being 6°; per annum. In addition to the proposed issue of Notes, the Company has de- 
termined to issue $10,000,000 of stock, which wiil be offered to its shareholders at par. This issue 
will be underwritten without cost by the Pacific Oil Co. 


After giving effect to the proceeds of the $24,000,000 of Notes and the $10,000,000 of stock presently 
to be issued and assuming the retirement by payment of the funded debt and of all short time loans, 
there would remain as of June 30, 1923, as the total other debt of the Company only the current 
liabilities incident to current operations and inter-company accounts amounting to $10,061,177. As 
of the same date the current assets, including cash advances to the affiliated companies for their 
current business, would be $37,101,263. In addition the investments in affiliated companies and 
other securities were carried in our accounts at $11,716,128 (somewhat less than the present market 
value). The total investment in physical properties as of June 30, 1923, was $79,502,166. The total 
corporate surplus, after allowing for reserve for depletion, depreciation, etc., of $26,958,274 was as of 


the same date $22,375,866. 
, ] } 


The Company will proceed promptly to take the appropriate corporate proceedings for this issue, and will 
obta tock] fers’ approval. Pending such action it will issue its receipts exchangeable for the Notes in due 


course. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE NOTES, SUBJECT TO 
ALLOTMENT, AT 100% AND ACCRUED INTEREST TO DATE OF DELIVERY. 


1 reserve the right to close the subscription at any time without notice, to reject any appli- 
cation, to allot a smaller amount than applied for and to make allotments in their uncontrolled discretion. 
d as issued and received by the undersigned and subject to the ap- 


The undersigne¢ 


I bove IT i 
proval of their Rec Company will be delivered against payment in New York funds for notes 
allott re ( vill be exchangeable for engraved notes in due course. 

Ay plica ll be made in due course to list these Notes on the New York Stock xchange. 


\ugust 29, 1923. KUHN, LOEB & CO. 
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$73 ; wee aia a —— ae DIVI 

AMOUNT. N AME AND DES<¢ RIPTION. = ae ee es OFFERED. 7 MATURITY YIELD DAT 
350,000 Norman Apts., Denver, Col., First ¢ Gold i SER ee __ Aug. 28 From 2 to 12 years . F.&A 
600,000 Okonite Co. 10-year Sinking Fund Gold 7s. DEE AON a aleakele o Aug. 1 a July, 1933 i ee J 
900,000 Palmetto Apts., Detroit, Mich., lst Mtge. 64s............... July 10 December, 1925-40 P yore J. & D 
300,000 Placentina Orange Growers Assoc. 1st Mtge. PGBs. 05 < cndcess July 9_ October, 1924-33 I nacmieie A. & O 
cuacsiakts Penn Tank Line Equipment a 8 ee ere terre rr -- July June, 1924-25 80! 

2,000,000 Port Arthur Canal & Dock Co. First 6s, Gold, ‘Series | eee Sept. j 15 Feb. 1, 1953 er 3.10% F. & 
200,000 Pratt Chuck Co., Ist Mtge. 78........0.....ecccsccccces July 9 May, 1938 aa M.&N 
525,000 Professional Bldg. Co., .» Los Angee. Cal., Ist Mtge. 6%4s..... Dec. 9 December, 1924-36 6.60% a: & a 
419,000 Preble Corp., P ortland, Me., Gold 5's........ novia obese sin July 14 July, 1938 é are bie a: 

j 458,500 Peavy-Moore Lumber Co. , Ine. er _6s. LEC Cee July 23 August, 1924-26 to 6.50% 
' __ 5,500,000 Park- Lexington Corp., N. Y., S. F. Gold 6%s.......... .. Aug. 2 Jae, 2008 0 —“‘(Csi«s«é@P | Mt. nv ccc econ = 

_ 85,000 Phillips-Manor Apts., ‘Seattle, WwW ash., Ree Aug. 14 February, 1926-33 es aa 
100,000 Pickwick Corp., San ‘Francisco, , Cal., Gold 7s........... _. Aug. 22 Pe) A a rr rr J. 3 

=> 350,000 Queen City Paper Co. ist S. F. Gold 7 1B o csosscveecdceeeees Aug. 22 August, 193: eaetere ane F. & A. 
235,000 Regis College, Denver, Col., 1st Real Estate Gold Notes, 542s. Sept. 12 Nov. 1 , 1926 to 1933 (Annuall; I M. & } 

600,000 Rosedale Park Land Co., Detroit, 6%s. of ee eee July 10 June, 1933 
450,000 Rosslyn Fireproof Bldg.  Co., Los Angeles, Cal., st Mtge. 7s. July 9 _ February, 1926-43, annuall; 75 F.& A 
200,000 Regan Forge & Eng. Co., Ast S. F. Gold 7s............... July 12_ May, 1933 ean M. &} 

____ 165,000 Rendallia Apts., Los Angeles, Cal., Ist R. E. 7s......... Aug. 21 fh 1 to 7 years 

125,000 Rio Pluma Orchard Co., ist Gold 7s................... - Sept.5 ~ September, 1925-37, inc. I eae J. & 
275,000 Shull Lumber & Shingle Co., Ltd., First Sinking Fund 7 is.... Sept. 22 Sept. 1, 1929 I are M. & 
150,000 Silver Spring Brewery Co., Ltd., First 7s........ceeeeeceees Sept. 20 Aug. 1, 1943 7 
325,000 Sovereign Apartments, Buffalo, N. Y., First 6s............. _Sept.17 | May 15, 1925 to 1938 (Annual % 

120,000 Stephenson Building, ] Portland, Ore., First Gold 6%s....... . Sept. 7 Aug. 1, 1925 to 1935 (Annuall; 
215,000 Santa Barbara Bldg. Corp., Santa Barbara, Cal., First 
7 (¢ losed ) Serial Gold 6} BSsverseseecceeceeeseress Tere  s.. May 1, 1926 to 1943 9... M. & 
375,000 Sherbrook see nts, New York, First Serial Coupon 
= —___ Gold GS... .. 6c seseesesceseses Srcssleracccsereavare Sept. 27 Feb. 15, 1926 to 1938 cee > ae Bh 
ADVERTISEMENTS. ADVERTI 
Reprinted from The Annalist of August 20, 1923 
[Reprinted from The Annalist ioust 20. 1923. 
“SECUR 
NEW ISSUE 
We Own and Offer, Subject to Prior Sale 
| $275,000 
T Profits j 
o Insure Profi , The Haven Company, Winter Haven, Florida 
Plan Your Budget on : First Mortgage Real Estate 
Sound Cost Accounting Serial Gol ain 
8% Serial Gold Coupon Bonds 
Tt is one thing to make the Plan ’ 
Saw? Dated: July 1, 1923 ferm: 2 ars 
quite another to work the Plan” July 2 rm to 16 Yea 
Interest payable January | and July |. | nterest payable at the 
; . : Atlantic National Bank, Jacksonville, at 105 and interest 
PROFIT, in a large measure, is the ' on any dividend date, after sixty day mpletion of the 
elimination of LOSS. To be eliminated, fe structure free from mechanics’ anteed by a 
Loss must be accurately detected. _— 
. = | * 
Adequate Cost Accounting—Account- Title and Trust Company of Florida, Trustee 
ing Control—locates Loss, shows where, SECURITY: | The bonds of this iss ill other conveniences 1 
‘ : constitute a direct closed first mortgag 4 modern, commod 
how, when, and in what amount it oc- upon the hotel known as The Have 
. i, its equipment, miscellaneous building . : 
curs, and points out the remedy. and the land upon which it is locat ed on estimates fu 
. | conservatively appraised at $530,466.84 hotel men of mat 
Only thru Cost Accounting can the and are further secured by a first lier the annual net earning 
° upon annual net earnings. i ited at $93,340, or a 
factors that enter into the Budget— ; ’ om times the greatest a 
: LANDS AND BUILDINGS: _ Ide: eee ‘and eke tend 
always planned to insure Profits—be f located for a structure of this type fore anv of the bonds 
| | i lled g the heart of Winter Haven and front 
| determined and controlled. We ing on Lake Howard, the site of f 
‘ me i 2 acres is considered one of the finest i: .ILS All legal det 
Present business conditions demand South Florida. The main building, of ved by Messrs Kay 
. es thorough fireproof construction, wi ! : gland, attorneys, Jacksor 
adequate and sound Cost Accounting, y tain 132 guest rooms, each with a_ private irities Sales Company 
. . ni e bath; large lobby, dining room, sun root i Marks, Marks & H 
devoid of frills, and administered by a a uae ae ines te heh ope ee hee thes ee 
competent organization of experts of is MATURI 
wide and varied experience. i. at ok cis 
a. : | oe July Ist, 1926 
j July 1st, 1927 
$e July 1st 1928 . 8 s 
ie July Ist, 1929 . 8 
ERNST & ERNST BE. , 
- July is t 193 1 9 
AUDITS — SYSTEMS | PRICE: PAR AND ACCRUED IN TO YIELD 8% 
RVICE << ‘ ‘ — 
es on : Denominations: $100, $500 and $ \!! Maturities 
NEW YORK CHICAGO CLEVELAND INDIANAPOLIS NEW ORLEANS Desc riptit F ae yy a4 
PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO DALLAS ATH 4 
BOSTON ST. PAUL PITTSBURGH ATLANTA FORT wo | 
: —— os Se a Securities Sales Company of Florida 
SAN FRANCISCO MILWAUKEE LOS ANGELES | ea 
' Member Florida Bank 
119 West Forsyth Street Jacksonville, Florida 
The information in this advertiser , ind 
guaranteed, is the data or own account 
GOOD TODAY—BETTER MORROW 
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AMOUNT 
% 2,300,000 


~ 400,000 
175,000 
300,000 

: 1,000,000 
375,000 
600,000 
185,000 
350,000 
800,000 
400,000 

Block 
1,000,000 








rE oe: OFFERED 
NAMI FFERED MATURITY AT 
Standard Plate 


Gold 614s 


: : 
i ny (oOo ( ! 
Packi £ ) l 


Glass Corp. First & Ref. 20-Yr. Sinking Funs 
Sept. 24 ~ Sept. 15, 1943 98% & Int. 654 
Neb. Gold 8 July 10 & Int. 
7 Aug. 6 May, 19438 Par. & Int. 
1924-38, inc. Par. & Int. 
98 & Int. 7.25 


Skinner January, 1931 Par. 
Sexton Stove & Mfve. Corp., Baltimore, 
Stone Bros. & She) n ¢ Cleve n I iold 6 July 25 July, 
Seneca Copper Corp. Ist S. F. Gol Aug. 14 July, 1933 
Mills Co., Ist R Equip. 7 : Aug. 15 June, 1943 Par. 
Simn Oil Co., Gold 
Schwartz & Son., Inc., S. F. 6 : : Lug. 2 
Sacramento Valley Colony Co., Ist Mtge. 7 July 


Severn & Int. 


& Int. 
& Int. 


February, 1924-51, inc. 
August, 1943 Par. 
November, 1927-32, ann. Par. 
June, 1925-33 


1926-37, ann. 


Seventeen East 


Stern & Sons, Inc July 9 May, 


to 101% & Int. 
4. O., Corp. Ist ¢ May, 1933 Par & Int. 
1933 Par & Int. 


Southern California Corp. 1st S ° Fund 


Smith, 
July, 


% For further information see page 450 


ADVERTISEMENT. 


Par. & Int. 6.45% to 
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Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matter of record. 


New Issue 





$8,000,000 


North American Edison Company 
6'4% Secured Sinking Fund Gold Bonds, Series “‘B”’ 


Dated March 15, 1922 Due September 1, 1948 
Principal and interest payable in New York 
and $500 denominations, with provision for registrat 
cluding September 1, 1924, at 106°] and interest, with 
vania four-mill tax re Interest payable without de 
course to list these bor n the New York Stock Exchange. 


A Sinking Fund is provided, available semi-annually (beginning March 1, 1924), to redeem each year 2% 
$160,000 par value) Series ““B’’ Bonds by purchase if obtainable at or below 100 and interest. 


Interest from September 1, 1923, payable March 1 and September 1. Coupon bonds of $1,000 
mn of principal. Redeemable as a whole, or in part by lot, on any interest date to and in- 
iccessive reductions in redemption price of 14 of 1°% during each year thereafter. Pennsyl- 

juction for any Federal Normal Income Tax up to 2%. Application wiil be made in due 
Central Union Trust Company of New York, Trustee. 











The information given below has been summarized by Edwin GruAl, Esq., President of North American 
Edison Company, from a letter to us: 
SECURITY 

North American Edison Company, a subsidiary of The North American Company, will have pledged with the Trustee 
under the Trust Indenture dated March 15, 1922, securing the bonds of which the present issue forms a part ($13,720,000 
of Series ‘‘A’’ bonds being now outstanding), the foilowing collateral, representing the control of three of the most im- 
portant and successful electric utility operations in the country——-The Cleveland Electric Iluminating Company, Union 
Electric Light & Power Company of St. Louis, and all of the Wisconsin public utilities controlled by The North American 
Company interests: 

Par Value, 

$10,940,100 (72.7% of total outstanding) of the Common Stock of The Cleveland Electric Illuminating Co.; 

558,843 shares (86.0% of total outstanding) of the Common Stock of Union Electric Light and Power Com- 

pany of St. Louis; 


(no par value 
,% of total outstanding) of the Common Stock of The Milwaukee Electric Railway and Light 


$7 ,500,000+ (662 
Company; 
1,666,700 (662% of total outstanding) of the Capital Stock of Wisconsin Electric Power Company; 
1,333,400 (662% of total outstanding) of the Common Stock of Wisconsin Gas & Electric Company; 
466,300 (662. % of total outstanding) of the Capita! Stock of Wisconsin Traction, Light, Heat & Power Co. 

The value of these stocks, based on valuations of the propeities made for rate-making purposes by the public utility 
commissions having jurisdiction and subsequent additions at cost, aggregates $38,960,522, or approximately 180Z of 
Including cash, investments and other net 


the par value of all of the bonds outstanding and presently to be issued. 


assets not considered for rate-making purposes, such value is over 250% of the bonds. 

DIVIDENDS 
Dividends, at annual rates averaging over 8%, have been paid on the Common Stock of The Cleveland Electric Illu- 
minating Company continuously for twenty-two years, and on the Common Stock of Union Electric Light and Power 
Company and predecessor companies continuously for sixteen years, the average annual rate being over $1.40 per share 
based on the equivalent amount of no par value stock now outstanding. Dividends, at rates averaging over 8% annu- 
ally, have been paid on the Common Stock of The Milwaukee Electric Railway and Light Company continuously for 
twenty yeais and on the Common Stock of Wisconsin Gas & Electric Company continuously since 1912, and on the 
Capital Stock of Wisconsin Electric Power Company continuously since its o1ganization in 1920. Wisconsin Traction, 
Light, Heat & Power Company, since its organization in 1902, has followed the policy of leaving in the business its 
earnings available for dividends, which earnings have averaged in excess of 9% per annum on the amount of Capital 
Stock now outstanding. 
At the rates now actually paid, dividends on the pledged collateral amount to $3,260,041 per annum, or over 2.42 times 
annual interest requirements of $1,343,200 on the bonds outstanding and presently to be issued. 


EARNINGS 
The combined earnings available for dividends on the pledged collateral, after all fixed charges, taxes and liberal de- 
preciation, amounted to $6,412,215 for the year endedJune 30, 1923, and averaged $4,992,524 per annum for the two 
and one-half years preceding that date. Such average earnings before setting aside reserves for depreciation amouated 
to $8,857,424. 
EQUITY 

These bonds will be followed by 270,000 shares no par value capital stock, all owned by The North American Company 
and representing an investment by that company of over $19,000,000. 


We offer these bonds for delivery when, as and if issued and received by us, and subje to approval by our counsel, 


Price 98'/2 and Interest. To Yield about 654% 


Further information is contained in a circular which may be had on request. 


Dillon, Reed & Co. 


der re¢ ble While not guarateed, it is accepted by us as acc 


The information contair 


irate. 
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AMOUNT 
4,500,000 
140,000 
1,200,000 
100,000 
600,000 
SOUL000 
625,000 
300,000 


625,000 


100,000 


900,000 


100,000 
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rh 
NA CRIPTION FrFERED M l 

Iwo Seventy-se Park Av. Apt. Bldg. 1st Gold | ‘ Aug. 29 August I20 
lehama Court Apartme Detroit, Mich., lst Mtge. 6 July 9 August 
lomahawk Kraft Paper Co. Ist Mtg. Gold 6s, Series A July 9 April, 19 
lenne ek | es, Inc., lst Serial 7s..... July 26 1 to 10 \ 
Thew Sho ( S ne Fund Debenture 6% or Aug. 9 July 
raft Building, lr Hollywood, Cal., First Serial Gold 6! Sept. Ay 1. 1926 ) 
Transportation Bldg., Los Angeles, Cal., Ist Serial 6%s..... Sept. 19 ik hi ediaiasbietas 
Terrace Court Apartments, Pittsburgh, Pa., First Serial 

Courvon G ee ee ‘ Sept. 2 Aug. 15, 19 
Transp e.. 4 Angeles, Cal., First Serial Coupen 

6} ; rene ' Sept. 18 In 2 ] 
Violet Sugar ¢ Ist Serial Gold 7s Sept. 5 Ju i 
Wolfs rmar Bu oe Co., Kansas City, Mo., Ist G 6s \ - O I hal 
Westbrook C« Buffal N.. Y.. Ist Mtge. 6! J l: S 
Windermere Court Apt. Bldg., Philadelphia, Pa., 1st July 1 1 Ss 


ADVERTISEMENT 


[Reprinted from The Annalist of September 10, 1923.] 








$20,000,000 


Union Pacific Railroad Company 


1 ay 


First Lien and Refunding Mortgage Bonds due June | 
Bearing 5‘: Interest 


Interest | 1 September 1 ( leno! $1,000 
a 
1 | e Lies 
( t 107146 
Fo } ( 
may be oe 
The Union Pacific Railroad ¢ 
Mor ( l hands of the public $99,543,500 Pref 
a }! Common Stock. The Preferred St 
o1 terruptedly since 1898 and the Con 
oO! ent annual rates being 4‘, on t! 
b S Common Stock. 
ol i ind appurt 
s Refunding M 1 The net income of the Union I 
l First Lier 1 Refund } Bond 1 December 31, 1922, applicable to tl 
+‘ in debt amounted to $48,770,599.! 
same period amounted to only 
| : £91) ND0.000 1 y the seven months ended July 31 
i 20, 000 | ( I - 
R 791.37 over the corresponding peri 
reimbu expenditur I | 
P 19s, ; | 
be . 
J 
| 1 f 
fare B | | 5200 OVO OOD, 
be | 
ote ‘ J 
fixe 1 $100.000.000 } 
like I Morts R 1 ( We are advised by our ( 
a 4 ch t R id C investment for savings bank 


chusetts and New Jersey. 


The First Lien and Refunding Mortgage Bonds are secured | 
by direct mortgage on 3,558.21 miles of railroad (on 1,468.11 miles 
of which they are a first lien), and upon the equipment, terminals, ‘ 
depots and other appurtenances, embracing the main lines of the 
Union Pacific between Council Bluffs, Iowa, and Ogden, Utah; 
Kansas City, Missouri; Denver, Colorado, and Cheyenne, Wyoming; 
with numerous branches. 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR THE ABOVE BONI 
ALLOTMENT, AT 9914°, AND ACCRUED INTEREST TO DATE OF DEI 


KUHN, LOEB 


Subscriptions for the above bonds having been received in excess of the amount offered, the subscripti 
this advertisement appears as a matter of record only. 
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$55,000,000 


Government of the Argentine Nation 
Six Months 6% Treasury Gold Notes 


Dated September 1, 1923 Due March 1, 1924 


Principal and interest payable in the City of New York in United States gold coin without deduction for 
\rgentine taxes or impositions present or future. Notes in denomination of $1,000. 
For furt rmati regarding this tssue of Notes reference is made to a letter received by the under- 


igned from Felipe A. Espil, Esq., Charge d’ Affaires of the Government of the Argentine Nation at Washington, 
( hich may be obtained from the undersigned and which he has summarized as follows: 

GENERAL: “The Argentine Republic has an area of approximately 1,100,000 square miles or over one- 
third of the area of the United States, and leads all South American countries in volume of foreign 

rhe re today 22,355 miles of railroad. The Government itself has considerable mileage 


PURPOSE: “The proceeds of this issue will be applied to the payment of the $50,000,000 Government 
of the Argentine Nation Two-Year 7% Treasury Gold Notes which mature on October 1, 1923, and 


( 
for other purposes. 

GOLD ques pobden “The total note circulation amounts to Pesos 1,362,564,000 paper, which is covered 

gold reserve of over 80% ne of the highest in the world.”’ 

FINANCES: ‘The national debt as of July - 1923, at gold parities of exchange, amounts to Pesos 
908,000,000 gold, being equivalent to $98 U. S. per capita as against over $200 per c apit. 1 for the United 
Stat In addition the Nation guarantees the bonds of the National Mortgage Bank which is self- 
upporting and has a larg reserve of its own. y 


THE UNDERSIGNED OFFER THE ABOVE NOTES, SUBJECT TO PRIOR SALE, AT 9912% 
AND ACCRUED INTEREST TO DATE OF DELIVERY TO YIELD OVER 7% 





Government of the Argentine Nation Two-Year 7% Treasury Gold Notes due October 1, 
1923, will be accepted in payment for these Notes on a 4% interest basis, provided that notice 
of the amount of maturing notes to be tendered in payment is given not less than five days 
prior to the date fixed for delivery of and payment for the new Notes. 


I'he above notes are offered if, when and as issued and received by the undersigned and subject to 
the completion of their purchase and approval of counsel. Temporary certificates or interim receipts 
exchangeable for definitive notes when prepared may be delivered against payment in New York funds. 





Kuhn, Loeb & Co. Blair & Co., Inc. 


New rk, September 6, 1923. 


All of the above Notes having been sold, this advertisement appears as a matter of record only. 














[Reprinted from The Annalist of September 10, 1923.] 








A Public Utility Bond to Yield 7% 
$675,000 


The Southern Arizona Power Company 


First and Refunding Mortgage 614 Per Cent. Gold Bonds 
SERIES “A” 


New Issue 


123 Due February 1, 1938 
Interest payable February Ist and August Ist at the Wells Fargo Nevada National Bank, San Francisco, or at the Southern 
Trust & Commerce Bank, San Diego Denominations $500 and $1,000. Redeemable at the option of the Company at 107% 
and interest to February 1, 1928; at 105 and interest to February 1, 1933; and at 102% and interest thereafter to maturity. 


Issuance Authorized by the Arizona Corporation Commission 








BUSINESS SECURITY 

she ef - P . ng ar distributing Upon completion of th financing, t se bonds, in the opinion of 
t my I of Nogales Arizona ounse will be a First Mortgage bj = to $246 100 Fi t 
. P ates Mortgage Bonds of one of the pre inies) on the 

y ‘ f ps x roperties of the Company, valued in 1 307,000 by Arth 
- one” a inaaniniian ak tae i te R. Kelly, well cnowan Valmation ¢ nerly elect ri al engi 
rs | r rot t} aah ed ed - : . neer for the Railroad Commissio o California 

, eS _ * = “* I Based upon this valuation the Co debt upon < 

: — pletion of this financing will be « 7 e appraisal va 

TERRITORY ahaa iat 
EARNINGS 
‘ t ! i ‘ t pr I port f entry to the Net earnings for the twelvy ding consolidation were 
United te he A na Cust ristr providing a large 1% times interest on the then outst nding be nds. For the four 
, : Rpor t for the year months ended July 31, 1923 (the first months of operation under 
M ’ S in exce ot 3 Nogales consolidation), net earnings were at an csend rate <¢ $120 
1 I f K vad na the 922.41, or over twice interest charges on the entire funde 1 debt 
t ! ! Southert I R Mex i ilent to 2.4 times inter 
‘ ! s m expendir $14,000,000 to connec nes with th rhe accounts of the predecessor companies have been exami! 1 
11 f Mex pr ng the yrtest direc by Messrs. Price, Waterhouse & Company 

t Mexico Cit t ‘ fort I king Nogales a Legal proceedings relative the ssuance of these bonds hé 
highly mport termina point The population is about 22, been onaeed upon by Messrs. Gibson Dunn & Crut he of Los 

nd increased 174 iring pa en years. Angeles, and Messrs. Armstrong ioeis & Kramer of Phoeni x 


Price 951% and interest to yield about 7% 


STEPHENS & COMPANY T. B. CREWS Jr. & CO. 


SAN FRANCISCO tee pot bps INVESTMENT SECURITIES 
LOS ANGELES 
OAKLAND SAN DIEGO 25 BROAD STREET NEW YORK 
nfor it n obtained fron ources that w deem reliable, and, while not guaranteed by us, is believed to be accurate 








NE RR eat: 





wre e 


fete 


anita 


Monday, October 1, 1923 THE ANNALIST 


463 











Continued 


INDUSTRIALS AND MISCEL LANEOUS 























DATE 
__ AMOUNT. NAME AND DESCRIPTION OFFERED MATURITY 
200,000 Walnut Lane Apts., Philadelphia, Pa., 1st S. F. Gold 6s...... Sept. 4 January, 1935 plus 
200,000 Wolthausen Hat Corp., Ltd., lst Sinking Fund Gold 7s...... Sept. 5 August, 1943 10 
_ 10,000,000 Willys-Overland Co. ist Sinking Fund Gold 6%s.... pnacscBia Sept. 12 September, 1953 
1,000, 000 ._ Sammoy-Bissell ee ee ee Aug. 14 December, 1924-33, Inc 
1,000,000 Atlanta Joint “Stock L and Bank, Atlanta, DPE cree wcadiars July 11 a Dec. 1, 1952-32, Opt. 5) 
! Jan. 1, 1953 
Block Ore.-Wash. Joint Stock Land Bank, Portland, Farm Loan 5s.. Sept. 20 Callable on and after Jan. 1, 19 
1,000,000 Fremont A a re July 12 June, 1953, & Opp. 


ADVERTISEMENT. <DVERTI 


[Reprinted from The Annalist of September 24, 1923.] 
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DATE 





Orders have been received in excess of the amount of Bonds offered. This advertisement appears as a matt f ord 


New Issue 
—" $6,000,000 


The Ohio Power Company 
First and Refunding Mortgage 6% Gold Bonds 


SERIES C 
Dated September 1, 1923 Due Septem! 1, 1953 


Coupon bonds of $1,000 and $500 with provision for registration of principal. 
bonds. Principal and interest payable in New York City. Interest payable March 1 and September 1 
$10,000,000; Series B 5% Bonds, $8,132,500. Present issue: Series C 6% Bonds, $6,000,000. Redeemable 
date on four weeks’ notice at 106 on or before September 1, 1928; at 105 thereafter and on or before September 1 
on or b:fo-e September 1, 1938; at 103 thereafter and on or before September 1, 1943; at 102 thereafte and on or t 
thereafter and on or before March 1, 1952; and at 100! on and after September 1, 1952 and prior to maturity; in « 
added to the price named. The Company agrees to pay interest without deduction for the Federal Normal is cor 
vania Four-Mill Tax refunded upon application made within six months after payment. 


CENTRAL UNION TRUST COMPANY OF NEW YORK, TRUSTEE 


Coupon bonds of $1,000, excl 
Outstar i is 





The following information is a summary from a letter to us from Mr. George N. Tidd, Pre f the 
American Gas and Electric Company and Vice-President of The Ohio Power Comp 


THE COMPANY 


The Ohio Power Company owns and operates large electric power and light generating plants 
tems in important manufacturing and mining sections of Ohio. Its transmission and distributi 
1,537 miles, serving communities having a total population of close to 425,000, including in all &§ 
among which are Canton, Mount Vernon, Newark, Fremont, Lancaster, Bucyrus, Steubenville, East I Lima, 
Tiffin, Fostoria and the Wheeling District west of the Ohio River. 


PROPERTY VALUES 
The First and Refunding Mortgage Bonds are secured by direct mortgage lien on the entire pr 


conservatively appraised at over $41,000,000 after allowing for property to be acquired through t bonds 
The mortgage is a first lienon the larger part of the Company’s property, including its 90,000 K. W idsor 
power station and the new Philo station now building. Only $3,630,000 underlying divisional | jing 
under closed mortgages which must be paid at maturity and not extended. 


PURPOSE OF ISSUJ& 
. of + 


The proceeds of these bonds, together with other funds, will be used in the construction 
Ohio, with an initial capacity of 70,000 K. W., new high tension transmission line connecting tl 
company’s system, and other construction purposes. 

COMPARATIVE STATEMENT OF EARNINGS 


Gross and net revenues have steadily increased. For the five years ended July 31, 1923, as shown be ies 
increased $4,876,847, or about 117%, and net revenues after taxes, maintenance and depreciati 557 
or about 146%. A comparative statement of earnings follows: 

Twelve Months Gross Net Earnings Total Net Ir 
Ended July 31st Earnings from Operation Revenue Bonds Out g 
1919 $4,166,337 $1,232,716 $1,455,622 $561,3 
1920 4,985,525 1,107,850 2,030,721 644,485 
1921 7,053,797 1,794,989 2,917,404 1,005,140 
1922 6,852,664 2,116,632 3,257,002 1,256,91¢ 
1923 9,043,184 2,367,822 3,586,179 1,220,381 
125 


Annual interest charges on funded debt, including the Series C Bonds now being issued, will an 


CONTROL BY AMERICAN GAS AND ELECTRIC COMPANY 


The American Gas and Electric Company owns the entire common stock of The Ohio Power Cor ma 
ket value of American Gas and Electric stocks is over $42,000,000 at present quotations 


We offer these bonds subject to the approval of the Ohio Public Utilities Commission and for delivery \ ij and 
received by us, subject to the approval of our counsel. Dillon, Read & Co. interim receipt 
bonds of the company will be delivered 
Price 99 and Interest. To Yield 6.07% 
Further information 1s contained tn a circular which may be had upon request. 
Dillon, Read & Co. 
Lee, Higginson & Co. Continental and Commercial! 
Trust and Savings Bank 
red, it pte urate 


The information centained in this advertisement has been obtained from sources which we consider reliable. While not guarante 
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A Reliable Service in Listed and Unlisted 


Securities for Banks and Investment Dealers 


Appalachian Power 5s, 1941, and 7s, 1936 
Carolina Power & Lt. Ist 5s, 1938, & 6s, 1953 
Continental Gas & Elec. 5s, 1927, & 6s, 1947 
Denver Gas & Electric 5s, 1949 & 1951 
Georgia Lt., Pr. & Ry. 5s, 1941, & 7s, 1925 
Georgia-Carolina Power Ist 5s, 1952 

General Gas & Electric 5s, 6s & 7s 

Great Western Power 5s & 6s 


PUBLIC 


Adirondack Power & Light Com. & Pfd. 
American Gas & Electric Com. & Pfd. 
American Light & Traction Com. & Pfd. 
American Power & Light Com. & Pfd. 
Appalachian Power Com. & Pfd. 
Carolina Power & Light Com. & Pfd. 
Central Arizona Light & Power Pfd. 
Colorado Power Com, & Pfd. 


Augusta Terminal Ist 6s, 1947 

Atlanta Terminal Ist 6s, 1939 

Canada Atlantic Ist 4s, 1955 

Central Arkansas & Eastern Ist 5s, 1940 
Central Vermont 5s, 1930 

Chicago, Terre Haute & S. E. Inc. 5s, 1960 
Cleve., Lorain & Wheeling (all issues) 
Cleveland Terminal & Valley Ist 4s, 1995 


Indianapolis Gas Co. Ist 5s, 1952 
International Ry. (Buffalo) 5s, 1952 
Kansas City Railway Ist 5s, 1944 
Nashville Railway & Light 5s, 1953 & 1958 
Penn Ohio Power & Light 7'ss & 8s 
Southern California Edison 5s & 6s 

Texas Power & Light 5s, 1937 

Yadkin River Power 5s, 1941 


Central States Electric Preferred 
Commonwealth Power Corp. Pfd. 
Commonwealth Pr., Ry. & Lt. Com. & Pfd. 
Electric Bond & Share Preferred 

General Gas & Electfic (all issues 

Georgia Light, Power & Rys. Com. & Pfd. 
Illinois Pr. & Lt. Com. & Pfd. 

Lehigh Power Securities Capital 


RAILROAD BONDS 


Current River Ist 5s, 1927 

El Paso, Rock Island Ist 5s, 1951 

Grand Trunk Pacific 3s & 4s (all issues 
Genesee River Ist 6s, 1957 

Galveston, Houston & Henderson Ist 5s, 1933 
Kansas City, Me. & Birm. assented 5s, 1934 
Macon Terminal Company Ist 5s, 1965 
Manilla Railroad Southern Lines Ist 4s, 1939 


PUBLIC UTILITY BONDS 


Canadian Light & Power Ist 5s, 1949 
Cedar Rapids Mfg. & Pr. ist 5s, 1953 
Laurentian Power Co. Ist 6s, 1936 
Laurentide Power Co. Ist 5s, 1946 
Northern Ontario Lt. & Pr. Ist 6s, 1931 
Montreal Public Service ist & Ref. 5s, 
Rio de Janeiro Tramway, Lt. & Pr. 5s, 
Shawinigan Water & Pr. 5s, 5!os & 6s 


1942 
1935 


UTILITY STOCKS 


Milwaukee Electric Ry. & Lt. Pfd. 

New Jersey Power & Light Preferred 
Republic Railway & Livht Com. & Pfd. 
Southern California Edison Com. & Pfd. 
Tennessee Electric Power (all issues) 
Tri-City Railway & Light Preferred 
United Gas & Electric (all issues 

Utah Power & Light Preferred 


New Orleans, Great Northern Ist 5s, 1955 
Norfolk & Southern Gen. 5s, 1954 
Northern Ohio R. R. Ist 5s, 1945 
Stephenville No. & So. Tex. Ist 5s, 1940 
Toledo Terminal Ist 4!4s, 1957 

Toledo & Ohio Central (all issues 

Union Terminal of Dallas Ist 5s, 1942 
Wisconsin Central Ry. Ist Ref. 4s, 1959 


INDUSTRIAL BONDS AND STOCKS 


Abitibi Power & Paper Gen. 6s, 1940 
American Chicle 6s, 1927 

American Tobacco Co. Deb. 4s, 1951 
Asbestos Corp. of Canada Ist 5s, 1942 
B. B. & R. Knight Ist 7s, 1930 

Crew Levick Ist 6s, 1931 

Canadian Car & Foundry Ist 6s, 1939 
Beech Creek Coal & Coke Ist 5s, 1944 


Dominion of Canada 5s & 5'4s 

Govt. of Newfoundland 5'4s & 614s 

Province of Alberta 5's, 1927 & 1947 
Province of Alberta 6s, 1925 & 1930 

Province of British Columbia 6s, 1926 & 1925 
Province of Ontario 5s, 1942 & 1952 

Province of Ontario 5! 5s, 1929 & 1937 
Province of Ontario 6s, 1925 & 1943 


Argentine Government 5s, 1945 

Argentine Government 4s (all issues) 
Belgian Government Internal 5s (all issues) 
Brazilian Government 4s, 4!os & 5s 

British Government Internal 4s, 5s (all issues) 
Buenos Aires 3! 5s, 4!0s, 5s & 6s 

City of Brisbane 6! 5s, 1941 

City of Rio de Janeiro 5s, 1904 & 1909 


Nova Scotia Steel & Coal Ist 5s, 1959 
Park & Tilford Debenture 6s, 1936 
Sen Sen Chiclet Co. 6s, 1929 

U.S. Light & Heat Ist 6s, 1935 

Ward Baking Company Ist 6s, 1937 
Wayne Coal Company Ist 6s, 1937 
Webster Coal & Coke Ist 5s, 1942 
Woodward Iron Company Ist 5s, 1952 


CANADIAN BONDS 


Province of Manitoba 5's, 1939 & 1942 
Province of Manitoba 6s, 1925, 1930 & 1946 
Province of Nova Scotia 6s, 1930 & 1936 
Province of New Brunswick 5's, 1929 & 1939 
Province of Quebec 6s, 1925, & 3s, 1955 
Province of Saskatchewan 5'4s, 1946 

Province of Ontario 4s & 5s, 1926 

Province of Quebec 5s, 1926 


FOREIGN BONDS 


Chinese Government Reorganization 5s 
Sao Paulo 5s, 6s & 8s 

Chilian Cedula 8s (all issues 

Colombia Government 6s (all issues 
Cuban Government 5s & 6s (all issues 
Dominican Republic 5s, 1938 & 1958 
French Government Internal 4s, 5s & 6s 
French Government Ext. 5!4s, 1937 








Among the cities to which we have direct 
private wires are the following: 


Albany Montreal 

Akron Minneapolis 
Baltimore Milwaukee 
Boston Philadelphia 
Buffalo Springfield, Mass. 
Chicago St. Louis 
Cleveland Toronto 


Detroit 
Grand Rapids 


Washington 


Waterbury 





OUR UNLISTED SECURITIES DEP ARTMENT 


‘omposed of six divisions, each being in 


charge ol a specialist 


We Publish Weekly 
COMPREHENSIVE QUOTATION 
SHEETS 
Condensed Descriptions of Over 700 
Representative Issues 


SEVEN 


[hese Sheets, together with our “Investment Sugges- 
ns, vill be mailed regularly to Banks 
1 Investment Dealers upon request. 

















111 BROADWAY 


& 


\ erchange 


Telephone: Rector 0970 


UPTOWN OFFICE: MADISON AVENUE & 43D STREET 


The Rookery 361 
CHICAGO 


Philadelphia Phone: Lombard 6521. 











Broadwa 


MILWAUKEE 


Exchange Bldgs. 
LIVERPOOL 


Boston Phone: Main 8170 





Clinchfield Coal Corp. Com. & 7% Pfd. 
Congoleum Co. 7°% Preferred 
Firestone Tire & Rubber 7°7 Pfd. 
Great Atlantic & Pacific Tea Pfd. 
Merck & Company 8‘% Preferred 
Paige Detroit Motor 7°, Preferred 
Savannah Sugar Refining Com. & Pfd. 
White Rock Common & Preferred 


City of Calgary 7s, 1928, & 6s, 1971 & 1924 
City of Edmonton 54s, 1929 & 1947 
City of Maisonneuve 5s, 1954, & 5'4s, 
City of Montreal 5s, 1956, & 5s, 1954 
City of Quebec 5s, 1927 

Toronto Harbor Com, 4!4s, 1953 

City of Victoria, B. C., 4'os & 5'4s 
City of Winnipeg 5s, 1926, & 6s, 1930 


1930 


Japanese Government 4s, 414s, 5s 
Mexican Government 4s of 1910 

Midi Railway 6s of 1920 

Norwegian 3s, 3!4s, 5!6s & 6s (all issues) 
Paris-Orleans Railway 6s of 1920 
Republic of Costa Rica 5s of 1911 
Republic of Uruguay 3!4s & 5s (all issues) 
Queensland 3!4s & 4!4s 


MEMBERS 
New York Stock Exchange 
New York Cotton Exchange 
New 


New York Produce Exchange 


York Coffee & Sugar Exchange 
Chicago Board of Trade 
Chicago Stock Exchange 


ASSOCIATE MEMBERS 
Liverpool Cotton Association 


CO. 


NEW YORK 


1 Drapers Garden 
LONDON 


Baltimore Phone: Plaza 0040 





OCT 




















